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GOLD AND ITS ABERRATIONS. 

The general movement of financial affairs continues in the 
‘main favorable. The banks are rapidly accumulating green- 
backs ; and money is easier both here and at the West. In 
Europe also a similar improvement is making itself felt. 
In Germany the panic is subsiding, the Paris loan mar- 
ket is more tranquil, and in London the rate of interest was 
yesterday reported at 7 in the open market, with a prospect 
of a decline in the Bank of England rate next week, and a 
gratifying advance in five-twenties. The chief interest just 
now points to the aberrations of gold. 

The premium has risen suddenly this week for several rea 
sos. First, the new issue of greenbacks is going forward 
slowly but steadily as money is wanted for the payments of 
the National Treasury ; and secondly, the prospect of war 
with Spain, arising out of the massacre of the crew of the 








Virginius, suggests to the imaginative speculators of the 


Gold Room new emissions of paper money, with higher 
prices of all commodities, gold iacluded, 

This brisk rise of the gold premium offers a suggestive 
commentary on the vague reasoning and salient errors which 
have too commonly passed current even with thoughtful 
men among us relative to currency reform and specie pay- 
ments, Of finance has been said what Whewell affirms of 
the other inductive sciences, that “ it is impossible that any 
false assertion, or inadequate theury within the limits which 
observation can easily detect, should have any abiding pre- 
valence. Such errors might long keep their ground in any 
science which is contained mainly in didactic works and 
studied in closets, but not acted on elsewhere—which is rea- 
soned upon much, but brought to the test of experiment 
rarely or never. Here, on the cortrary, error if it arises 
makes itself conspicuous to many independent observers. 
The evidence of sense flies in its face continually. The dis- 
crepancy is traced to its source and soon disappears for- 
ever.” In this sanguine anticipation of the steady progress 
of the science of finance we heartily concur. But in the 
application of economic principles so as to predict thereby the 
probable future, it is to be feared the progress likely to be 
made is much less rapid. Anyhow, we are very slow in 
this country to realize any notable advance, and the same 
sophisms about banking, inflation, currency, specie payments 
and paper money continue to spring up year after year. 

It was argued, for example, last week, when golc was at 
106 that the fall indicated the improvement of our cur- 
rency, and its approach to resumption. Now that gold is 
nearing 110, they might by parity of reasoning infer that our 
currency is retrograding, and that it is going back from the 
goal of specie payments. The true inference, as we recently 
showed, is that our currency was not of necessity more or 
less depreciated at the two several periods when gold stood 
at 106 and at 110. Gold has been called the thermometer 
of paper money depreciation. But to read this delicate 
instrument aright, and to interpret its movemen‘s intelli- 
gently, we must know how to make allowances for its 
aberrations. If we put ice in a thermometer it will fall, no 
matter how high the temperature may rise which surrounds 
it. Similarly, if you heat the thermometer it will rise 
though the adjacent air have the temperature of zero. The 
instrument so treated would have plenty of aberrations. It 
would be fruitful of error and wholly unfit for use as an 
index of heat. Just so is it with the gold premium as our 
index of currency depreciation. Consequently when gold 
goes down or up from such aberrations as are now occur- 
ring, we shall fall into a very great blunder if we argue 
that its motion offers any indication, one way or the other, 
as to the depreciation ot the currency, and as to the 
approach or recession of specie payment. 
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Gold, as we have said, has not risen from obscure ot] 
unknown causes. The grave offence which the Spanish 
authorities in Cuba have committed against the law of 
nations, ard the dishonor they have perpetrated against the 
United States, suggest the likelihood of war between the 
two countries, Few of our citizens are so belligerent as to 
suppose that actual hostilities will certainly oceur, although 
with certain classes, for various reasons, such a war would 
be popular just now. But the vague looming up of this 
distant prospect of war is enough in the existing sensitive- 
ness of the market to unsettle gold. And the fact that the ser- 
Sitive movement of the premium are so perturbed, confirms 
what we have often said, that while the gold premium and 
its vibrations indicate, conclusively that our paper-money 
is depreciated, these movements are responsive to a multi- 
tude of extraneous impressions besides. The price of gold 
offers, consequently, no trustworthy measure of the amount 
of currency depreciation. The presence of a gold premium 
is conclusive procf of the existence of depreciation, bu’ the 
antount of this depreciation must be ascertained and 
measured by some other indicator. 

As to the prospective movements of the premium on gold 
it is not easy to form any definite opinien. The present 
rise has been sudden. It appears to be compounded of two 
elements. Of these one is the rebound of which we spoke 
iast week. It is a reaction from the low prices precipitated 
by the panic, and by the pressure on the clique who were 
operating in gold. The cther element is less simple and 
more speculative. It connects itselt with war rumors and 
other perturbing forces. It depends also in part on the 
resuscitation of the gold clique and on their ability to mani- 
pulate the market, impoverished as they ere reputed 
to be, and loaded down with stocks at prices above the 
present. 





--- ——  — + — 


THE CLEARING HOUSE ON THE PREVENTION OF PANICS. 


The literature of finance is rich in suggestions for the 
prevention of panics. The latest, the most practical and the 
best of all the recent essays of this sort has just been issued 
by the New Yerk Clearing House, and we print it in 
full elsewhere. The document bears the honored naimes of 
nine of our most distinguished bank officers; but were its 
authorship wholly unknown, the wisdom and breadth ot ex- 
perience with which the subject is treated would deservedly 
command universal attention among financial and mercan 
tile men. As will be seen the aim of the reportis remedial 
and definite. Like skilful doctors the committee of nine 
offer a specific remedy for each of the evils they bring to 
light; and from all we can learn, it appears certain that 
by a majority of at least two-thirds of the Clearing Iouse 
the whole of the reforms proposed will be heartily adopted 
and immediately put in force, 

The fundamental principle which underlies all intelligent 
discussion on the topic before us is that panics, so far as 
they are related to banks, and so far as they are controllable 
from the banking centres, demsnd for their prevention two 
things; first, that the banking machinery of the country 
shall be of sound, strong materials, well united and firmly 
held together in one compact organism; and secondly, 
that this organism shall be well worked. It is not enough 
that a ship of war be strong and well equipped, it must also 
be ably manned. Its resources must be efficiently admin- 
istered. Its great potential furces must be utilized with 
skill and judgment and steady purpose. So is it with 
our banks. They may have adequate capital and reserves 
and other solid requisites, but if they do not reject bad 
business, if they are not ably managed, and if their re- 
sources are not administered with skill and foresight they 








will come to grief, and will foster panics rather than pre 
vent them. 


Regarded, therefore, as a bulwark raised up to protect 
society against the evils of panics, the efficiency of our 
banking sy¢tem can be gauged and measured by two 
tests. On the one side we might ask about the capital 
and reserves of the banks, what proportion they bear to the 
business done, and how far the proper conditions of safety 
and strength are fairly met; or, on the other hand, we 
might confine our investigation chiefly to the administra- 
tion of the banks, and instead of troubling ourselves to 
learn howjthe machinery is {devised or arranged, bulanced 
or constructed, we might ask the more practical question, 
how it is worked, with what wisdom it is administered. It 
is the second of these two methods on which the report 
before us proceeds, 


It tells us that in the management of our city banks five 
evils have sprung up during the inflation of the paper 
money era, and to these malignant growths in the financial 
system chronic troubles have been due in the money 
market. These troubles growing worse year by year, have 
culminated in the recent panic. But the malady has not 
spread uniformly. The report singles out twelve of the sixty 
banks, and tells us that these institutions were so weakened 
by the evils in question that they must all have foundered 
in the panic if the other forty-eight banks had not come 
forward and prevented them from sinking. Thus nearly 
has New York escaped an unprecedented calamity, a stu- 
pendous conflagration, which might have spread terrcr and 
desolation through the country had these twelve banks, 
thus in jeopardy through their own errors and mismanage- 
ment, been suffered to fail. Such a formidable peril must 
not be suffered to repeat itself again, It would belie the 
preventive aptitude of the American genius to be caught a 
second time in the same trap. 


But how shall strength be infused into the weaker 
banks? This is the main question with which the report 
before us attempts to deal. Tirst, it refers to the past for 
instruction. It yives two memorabls documents of suggest- 
ive historical value. One is the report of what the banks 
did after the panic of 1858, when the whole financial organ- 
ism was still palpitating and paralyzed by that great con- 
vulsion. The other report refers to the suspension of 
specie payments at the outbreak of the war. These papers 
are preseded by a still more important document, which 
analyz»s the present condition and recent doings of the banks. 
A more important mass of authentic information than is 
here digested has never been offered to the public. We 
hope its author, Mr. George 8. Coe, the president of one of 
our largest Clearing House banks, will expand aad enlarge 
this brief document from the resources at bis command, so 
as to give to the world a book on American banking such 
as has lon» been wanted. 

As to the proposed rules for the prevention of future 
panics, there is, as might have been expected, a good deal 
of opposition in certain quarters. The chief objections seem 
to be against the abolition of interest on deposits, and of the 
certification of cheques uncovered by balances. But the 
former of these two reforms is very likely to be incor- 
porated by Congress in the Natienal banking law, while the 
latter is already unlawful. This fact seems to have been 
almost lost sight of by the objectors. If they will refer to 
the act of March 3, 1869, chapter 135, they will find that 
that statute makes it “unlawful for any officer, clerk, or 
agent of any national bank to certify any cheque drawn 
upon said bank unless the person or company drawing said 
cheque shall have deposited in said bank at the time such 





‘cheque is certified, an amount of money equal to the 
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amount specified in such cheque.” Moreover, any cheque 
eo certified is made ‘'a good and valid obligaticn against 
such bank, and any officer, clerk, or agent of any national 
bank violating the provisions of this act shall subject such 
bank to the liabilities and proceedings on the part of the 
Comptroller as provided for in section 50 of the National 
banking law.” This penalty is severe, involving the }:0s- 
sible winding up of the bank and the appointment of a 
receiver. 

So far then as certification is concerned the Clearing 
House is only enforcing a wise rule that is not only good 
in itself, but is already the law of the land in regard to 
pational banks. As to the fifth rule, which forbids cheques 
on Boston, and even on Brooklyn from being received by 
banks from their dealers except “at rates of discount 
established monthly by the Clearing House Committee” it 
is contended that this regulation of itself, and without any 
of the others would draw away millicns of capital from New 
York which now accumulates here as in the natienal centre 
of the financial system of the country. 

This objection is well worth considering. It offers, how. 
ever, a mere question of detail. For it will be easy for the 
Clearing House Committee to put Boston and Brooklyn 
cheques at par if such a rating be for the best interests of 
the parties concerned, and for the substantial advantage of 
the general public. For with these are identified the inter- 
ests of commerce and of the banks themselves. The whole 
discussion suggest practical cautions which we doubt not 
have been present to the minds which have elaborated 
the report before us, and will be faithfully observed in car- 
rying out the proposed retorms when adopted by the Clear- 
ing House. One of the most important of thess precau- 
tions is that the new rules be not s» applied as to become a 
dead letter from enforc:d disuse, and that they be made to 
harmonize as far as possible with existing habits and indispen- 
sable methods of business, that capital may not be driven 
from the natural channels by which it gravitates to New 
York, 








RiILROADS |N DEFAULT. 


For the purrose of stowing all the railroads in the 
United States which are now in default for non-payment of 
interest on their bonds, and also the total amount of the 
bonds sv neglected, we have prepared with much care the 
table presented below. It appears from the figures thus 
compiled that he sum total of railroad bonds on which 
interest is now overdue and unpaid amounts to $217,959,311, 
and although these fgures, from the nature of the case, may 
not be absolut'y correct, they are certainly very nearly so, 
and are about as exact as such statement can be made. 
Taking the whole amount of railroad bonds issued and now 
outstanding in this country to be $1,700,000,000, which is 
the best estimate that can be formed, it appears that the 
amount now in default is about 13 per cent of the whole 
bonded debt of railroads in the United States. It should be 
clearly understood that our table below does not include 
roads which have already been sold out under foreclosure 
and passec into new hands, nor those roads which have 
recently been embarrassed in their finances, but whose 
interest has not since fallen due, and are therefore not 
now in default. 

The causes which have led to the present financial dif. 
ficulties among railroad companies are either immediate, and 
resulting from the circumstances of our money market 
during the past two years, or more remote, and arising 
from inherent defects in the method of building or financeer- 
ing for certain roads, which would have led to their ultimate 


ay 


difference between these causes is important, for while a 
good road which has merely been overtaken by the panic 
and obliged to suspend payment temporarily, may 


‘recover itself within a reasonable time and get its affairs in 


good shape again, it is evident that those roads which had 
no good foundation to rest upon in the first place, and 
whose misfortunes were merely hastened by the late panic, 
cannot now hope to regain their position, and must either 
obtain great concessions from their creditors, or finally be 
sold under foreclosure. 


As to the first cause for the railroad troubles, we have 
frequently referred to it in these columns, and pointed out 
the fact that the excessive and long-continued stringency 
in money necessarily caused a cessation of bond sales, and 
thus cut off the resources of borrowing companies, and 
compelled them to put out large amounts of floating obliga- 
tions; these they were subsequently unable to pay back from 
the proceeds of new bond sales, and were thus compelled to 
goto protest. Many of these roads would never have 
failed to meet their obligations, if the expectations had been 
realized, of selling bonds as favorably during 1873, as they 
had done during previous years, and with fair concessions 
from their creditors, these companies may soon be able to 
place themselves in a sound condilion. 


For the more remote, but more permanent cause of the 
railroad disease, it is necessary to look back further and 
take a careful review of the progress and manner of rail- 
road construction in this country. The progress of railroads 
has been rapid, and, under the light of recent events, per- 
haps we may admit that it has been too rapid, and that 
so:ne roads have been built in sections of country where 
they were not yet needed, and could not have any reason- 
able prospect ot making sufficient net earnings to pay their 
annual interest. This question has been much discussed of 
late, but the extent to which railroad building is alleged to 
have been overdone, we believe to be greatly exaggerated ; 
the true cause for their financial difficulties being found 
in the fact that railroads have in too many cases been built 
with the most reckless extravagance, and without any of that 
care and forethought as to financial management, which is 
absolutely necessary in conducting safely the business 
affairs of individuals or corporations. The extravagance in 
the method of building railroads isso notorious as to requir 
no argument in its proof. The actual cash resources of a 
new road from bona fide subscriptions to the stock do not 
generally excced one-third to one-quarter of its estimated 
cost, and frequently amount to almost nothing. Hence the 
road is built from the proceeds of bond sales at prices 
which generally cost the company 8 or 9 per cent per year 
in interest (the most popular figure for new bonds in the 
market of late years has been 90 for 7 per cent gold bonds); 
or else the bonds are delivered directly to the contractors 
at a low price, and the latter work them off at the best 
price possible, taking good care to charge a sufficiently high 
price for their work to be sure of a large profit on the 
transaction. In summing up the net result of the custom- 
ary method of building Western railroads it is certainly not 
an exaggeration to say that every mile of road constructed 
has genera:ly cost one-third to one-half more than the same 
piece of work would have cost if done for a private 
individual, under his own svpervision, and for prompt cash 
payments. ‘Thus, if a certain road could have been built 
for $750,000 in cash, we find when it is completed that it 
is burdened with a debt of $1,000,000, and the necessary 
interest charge thereon at 7 per cent per annum. The 
existence of a “ Credit Mobilier ” or a “ Construction Com. 
pany ” composed of directors of the road, hss also in 





default, even if the late panic had uever occurred. The 


numerous cases increased the debt of railroads far beyond 
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the income or other bond, issued in lieu thereof, pays no} “4 Soweto © Fae 167%! ...... | ee: |New York] .... 
interest, the coupons shall be delivered back to the owner, | *1; Bockl: Hock 3; © St Le) | 9,000,000 7¢.(F. & A.| London. |Feb., 1873 


F. & A.\N.Y.L&F.|Feb., 187% 
F. & A! |NLY,L&F. Feb., 1873 


M. &N. New York) Nov., 1873 
M. & N.| New York) May, 1873 


and he has the full benefit of his original lien. Holders of | 7,747? ci ftastora div: 112 | 1,500,000 


bonds should distinctly understand their rights in thig| ,,!8tM. W. div. land grant}170 | 5,500,000 


7 
8 
8 
respect, and then they can make any agreement or conces-| ,,18tM., gold. convertible..|210 | 3,250,000) 7 
6 
7 
i 


Tm oO mm 


44, St. Louis & St. Joseph—} 


































































































sion which they may deem advisable. ee. + S| Le te | : 
ist M. West. or main line./150 | 3,000,000) 7 g.|M. & N.| London. | Nov., 1873 
TABLE SHOWING ALL RAILROADS IN THE UNITED STATES NOW| 24 do do __ land gr.|207 | 6,000,000| 7g.|M.& N.| London. |Nov., 1873 
IN DEFAULT FOR NON-PAYMENT OF INTEREST ON THEIR ee a ae + eee PE Bee 3 IM. & 8.|New York'Mar., i872 
BONDED DEBT. 47. Selma, Rome & Dalton - gee 
lst mortgage .......... 100 838,500, 7 jd. & J.) New ns. . ese 
yg MR a 2d M. (Ala. & Tenn. Riv. .|100 241,000 § J. & J.| New York — 
Pr oe os Interest} Where “~~ of og anneal marten e penance tase 3,000 000) 7 |A. te vet York|Oct., 18% 
=| oO OnGs) «— j . out eo n — ‘ 
MARS AyD DESERET. 5.8 joutstan’g S © | —— Pa 3d M. and ist on cacialan! 34 | 1,000,000} 7 (A. & O. | New York/Oct., 1873 
pesennamneinasinns | — wii 49. Southern Minnesota— 1 1872 
1. Ala. Central— Ist M. land grant 170 | 8,340,000; g {A. & O. New York/Apri a 
1-t mortgage ......... . -| 81 | 1,600,000, 8 (J. &J.|/New YorkiJan.. i872 2d M. 1,792,000 acres. |170 } 1,252,000} 7 |J. & J.|New York/July, 1 
: tM old, sg (296 wi: 8¢.iJ. &I.\New Yurk eats “oro 29 | 1,000.000|: 7 |M.& N wew Yorn |May, 1873 
ist M. gold, guar. by Ala.. 5.220.000) 8 g.\J. . New York] July, 1872 vert . {UUU. ° °| ie * ton 
2d M 2 at ROME ons n nose 296 | 2,673,000} 8 |J. &J |New York] Jan., 1871 51. Suaber & Lewiston... . 453g| 1,200,000) 7 |A. & 5 thd York|Oct, 1873 
"5 ate tae Ke: gt 150 : 3.750.000: 8 |M.&S.)| Boston. Sep., 1873 ist mortzage gold..... .. 100 | 1,600,000) 6 g.|M. & N./New York/Nov, 1873 
4. Boston, Hartf'd & Erie— etex ’ 538. Western Alabama— maaan er as York! April,1873 
,Berdeli M., $5,000,000 guar. 139 ;20,000,000/ 7 J. & J.|New York July, 1869 $4 Wilm's'nek Weet' Del) 0 | "sooo © A.& O. |New York|Oct, ‘1873 
ist M. gold sinking fund. . 229 5,400,000} 7 g.|M. & N.|New York!Nov. 1873 | 55. Monticello & Port Jervis' 7 500,000) 7 g.|Quar’ly|New York|July, 1873 
6. Burlington oO’ west.— > spect 
be M., cvmp. oF reg.......|105 : 2,100,000} 8 |M.&N.| Boston. Nov. 1873 Grand total...............0 $217,959,311 
. Central o1 lowa— é 
ist mort. gold conpon ...|231 ; 8,700,000) 7 g./J. & J |New York July, 1872 1. ALABAMA CENTRAL.—This road was formerly known as the 
a thas & Onig 732 | 97000] 72-|A. & O.\New York/Oct., 1875 | Selma & Meridian, and was sold under foreclosure and reorganized. 
_ M. sinkin and, gold. 427 15,000,000) 6 g.|M. & N.|New York Nov. 1873 | No statement of its operations has recently been given. Interest 
le 20 ana —_ ° ° 
m M. gold, for & 000,000. | 4,000,000] 7 g.|A. & O.|New York Oct., 1873 | has been in default since January 1872. 
. Chic., Danv. .2c.— 
ist mort. main line.... .|114 ! 2,500,000| 7g.|/A. & O.|New York|Oct., 1873] 2. ALABAMA & CHATTANOOGA.—The bonds of this Company 
oe aay acme A RRS Bagg Mapas Faria July, 1373] have been in default for interest since January 1871 on the 
ist mort. ‘“ oe 185 | 1,350,000| 8 M. & N. Boston. Nov. 1873 | unguaranteed bonds, and since January, 1872, on the guaranteed, 
ait ger. om beoneh Kase 52; 1,800,000) 8 i eee. a, Se except a small amount of less than $100,000 of the guaran _ 
Ri mae wet, nat guar../ 50 { 1,000,000) 7 g./J. & D.|New York{June 1873 | bonds on which interest is paid by the State My ag oer 
Se ee State of Alabama still refuses to pay interest on ber en 
ist ee AY on 286,000 gadis mcsenaatin: waka Weeabisek, tie Sal 1871) bonds. The company has passed through numerous changes, and 
acres & 2d M. on 162 m.| 85 { 4,690,000} 8 (A. & O. New York Oct., 1871 | has now been in the hands of a receiver for some time. The re- 
14, Det. Hillsdale & Ind.— y m, , | ceiver wns authorized by the court to issue 7 per cent bonds, or cer- 
jet mortgage... ee | Luzagoo| g |y. 4:2. lnew Fork Jane 182 tifieater, not exceeding 1,200,000, to pay the necessary current ex. 
15. Duchess & Columbia— : ; penses for protecting the property, and these bonds, so far as issue 
, j% a a sot spas tas: 58 | 2,500,000} 7 J. & J.|New York|July, 1871 | and sold by him in strict accordance with te order of = a 
. £. wayoo—Manciewuin. 1 ecedence of all other liens on the property, even the irs . 
ist mortgage, gold........ 109 | 1,800,000) 7g.|A.&O.| Boston. /Oct., 1872 | PF 
$d mortgage. ........... 109 | "500,000, 8 ©'|A.& 0:| Boston. \Oct, 187 ! gage bonds, and # considerable amount of these certificates are 
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o have been so issued and sold. The last hopeful 

-_ een S road was a proposed lease to the Mobile & Ohio, a 

substantial company, but this has not been consum mated, and the 

oad is still operated by the receiver. A history of the road may 

be traced up by reference to the CHRONICLE (v. 15, p. 14, 252, 359; 
y. 16, p. 319, 320, 460; v. 17, p. 523). 

8 ATCHISON & NEBRASKA.—This road defaulted on its interest 
due in September, 1873. Itis one of the Western Toads owned 
and managed in Boston, and no recent statement of its affairs has 
been received. 

4. Boston, HarRTFoRD & Erte.—This road, as will be remem- 
bered by our readers, passed into the hands of the trustees of the 
Berdell mortgage, in April, 1873, and was reorganized under the 
name of the “ New York and New England” railroad. Of the 
Berdell bonds $5,000,000 had the guarantee of the Erie Railway, 
which has been contested. The first coupon passed was that of 
July, 1869. It might be objected that the Boston, Hartford & Erie 
having been virtually foreclosed and now in the hands of trustees 
for the bondholders, does not properly belong in the table, but as 
no interest has been paid, and the bonds are still dealt in here, it 
is inserted. A great deal has been published concerning the road 
from time to time. See CHRONICLE (v. 15, p. 220, 523: v. 16, p. 
91, 50, 156, 188, 825, 389, 460, 523, 765; v. 17, p. 356). 

5. BURLINGTON, CEDAR RApips & MInNEsoTA.—The first mort- 
gage bonds of this company, on which interest is overdue since 
Nov. 1, 1873, are well known as the bonds negotiated by Messrs. 
Henry Clews & Co. The company states that they will issue a 
circular in a few days. 

6. BURLINGTON & SOUTHWESTERN.—This is one of the Boston 
roads, which receives a traffic guarantee of 40 per cent of its 
gross earnings {rom the Chicago, Burlington & Quincy Company. 
lt has only just defaulted, and no statement of its affairs has been 

btained. 

: 7. CENTRAL OF IowA.—The first coupons of this road were 
passed in July, 1873. Bondholders are generally falling in with 
the proposition for funding coupons from July, 1873, to January, 
1875, according to the terms fully stated in the circular printed 
jin THE CHRONICLE, July 1873, page 20. Messrs. Hassler & Co., 
dealers in reilroad bonds, state in their circuiar of October 25: 
“ We have obtained from the officers of the company the follow- 
ing exhibit of the net monthly earnings from the time of the 
change of management to the present iime, aud also for the same 
months last year: 


1873. 1872 
ae tae s sd hawewes 666 5 déewéewseseganen ee $63,288 $42,301 
a 55,709 42,405 
May..cccccsrccce scvcccccscccccsserces cocresesseces 48,680 38,3 
A ok ene iin ta ceenedenadnee aes. pebeeess eet 53,669 46,730 
FUE. waccce cvcccece pelwnnd sed? seBseetureserades oe - %2,507 44,260 
AUgUSt......eeeeeeeeee Leeeegs Le0ec cece coceteesoccese 73,906 7,436 
September......++.. Sh atieusddaneesceees «: aeee seueges 72,000 71,113 

Totals. .occcccece absebdotr cesnnietenrémensebe $139,759 $342,633 


8. CHESAPEAKE & Oun10.—This company has been one of the 
most prominent of those which have negotiated bonds iu this 
market. The directors of the company and its financial agents, 
Messrs. Fisk & Hatch, held a position exceptionally high in 
regard to reputation and business standing. The failure to pay 
its November interest has been a far greater disappointment than 
if the bonds had been issued by some company less distinguished 
for the character of those connected with it. The suspension of 
Fisk & Hatch at the time it uccurred was unavoidable, and they 
were already under such heavy advances to the company that 
they had done everything in their power to lend it assistance. 
At the time the interest fell due (Nov. 1), it was undoubtedly 
very hard to raise money, and aJthough the President offered to 
advance $100,000 towards paying the interest, the balance of 
about $275,000 was not forthcoming. The proposition now made 
by the directors is that holders of both 6 and 7 per cent bonds 
should surrender to the company their coupons up to anc 
including May, 1875, on the 6 per cents, and July, 1876, on the 
7s, avd take 7 per cent twenty-year income bonds at 85 per cent, as 
stated in the extract from the company’s circular in THE CHRON- 
ICLE of Nov. 8, 1873, on page 627. Weare informed that bond- 
holders to the amount of $4,000,000 have already come into the 
agreement, and others will probably come in if they feel willing 
to relinquish the lien of their first mortgage coupons and take 
an income bond which is similar to a preferred stock, for the 
purpose of helping the company out of its difficulties. The com- 
pany’s circular stated the floating debt at $8,000,000, but it is said 
that the actual] floating debt is only $2,294,961 in addition to the 
whole amount of bonds outstanding, about $5,908,986 of bonds 
being pledged as collaterals for loans. 


9. CHicaco & CANADA SOUTHERN.—The Canada Southern 
Railroad has not defaulted on its interest, which does not fall due 
till January 1,and as the International Bridge at Buffalo is now 
completed, it is hoped that the company will get under way and 
meet its interest regularly. The Chicago & Canada Southern, 
which was to be the connecting line to Chicago, bas built some 
road and has bonds outstanding, the amount of which or the pro- 
portion pledged as collateral for loans is not given. ‘The interest 
due October 1 was not paid, but the company declines to furnish 
information for publication. 


10. Coicaco, DANVILLE & VINCENNES.—This company proposes 
to fund four coupons beginning with that for October, 1873, into 
income bonds; coupons are to be putin the hands of a trustee 
and if interest is not paid on the income bonds, the coupons are 
returned to the bondholders who thereupon regain all their pre- 
vious rights, including the original mortgage lien of their 
coupons. If the company is unable to meet its interest obliga- 
tions this proposition seems to be a fairone. ‘The earnings cf 
this road are regularly published in our monthly lists and show 











wre. —™ 


very well. Bondholders will receive full information at the com. 
pavy’s office in this city. 

11. Cnatcaco & Micu1GaAN LAKE SHORE.—We noticed the first 
default of this company July, 1873, on page 188 of the Curo- 
NICLE of August 9. Other interest has since fallen due and the 
September interest was paid, but the issues now in default we 


understand to be as above given. There is no later informa- 
tion to add, 


12. Cotcaco & SouTHWESTERN.-This is a protege of the Chicago 
& Rock Island railroad, the latter company having made heavy 
advances for its construction, and guaranteeing (and now paying) 
in currency the interest on its $5,000,000 of first mortgage gold 
bonds. Interest on $1,000,000 of first mortgage gold bonds un- 
guaranteed, has been in default since June 1873. No information 
is given about the company’s affairs at the Chicago and Rock Is- 
land office. 

13. Des MOINEs VALLEY.—The progress of affairs in the fore- 
closure of this company’s mortgages has been thoroughly reported 
in the CHRONICLE, the last statements being in Nov. 1, page 588, 
and Nov. 8, on page 627. The portion yet in dispute,and the sale 
of which is contested, is the upper part from Des Moines to Fort 
Dodge; as to the sale of the road from Keokuk to Des Moines, 
that is reported to be finally settled. A circular has just been 
issued by the purchasing committee of the bondholders who 
signed the agreement, requesting them to pay up their assessment 
of $48 per $1,000 bond, to complete the purchase by satisfying 
non-assenting bondholders. (See CHRONICLE, vol, xvi., pages 149, 
693, 765; vol. xvii., pages 52, 155, 459.) 

14. DETROIT, HILLSDALE & INDIANA.—This road has a traffic 
guarantee trom the Michigan Central of 40 percent of its gross 
earnings. It has been in default since June, 1873. 


15. DucHEss & ConumBpra.—This company has been in default 
since July, 1871. Foreclosure proceedings have not yet been 
taken, as it was hoped a setilement would be effected. 

16. ForT WayYNE, Muncie & CINCINNATI.—This company’s 
statement of affairs was clearly given in the CHRONICLE, vol. 
xvi., p. 627 (May 10, 1873). 

17. GREENVILLE & CoLUMBIA.—The latest intelligence has 
been published from time to time in the CHRONICLE. 

18. KANsAs City, St. JosepH & CounciL BLUFFs.—This com 
pany first passed its interest in September, 1873. It is noticed at 
some length in the CHRONICLE, vol. xvii., p. 388 (Sept. 20, 1873), 

19. KANSAS PacIFIc.—This company, whose default is cer- 
tainly one of the most remarkable of any company on the list, 
has issued its circular, which was given at length on page 628 
of the CHRONICLE of Nov. 8. 

20. LEAVENWORTH, LAWRENCE & GALVESTON.—The first inter- 
est unpaid was in July, 1873, and the substance of the company’s 
circular will be found in the CHRONICLE, Vol. 17, page 218. 

21. LirrLE Rock & Fort SmitH.—The latest statement con- 
cerning this company will be found in the railroad department of 
the CHRONICLE to-day, on a subsequent page. 


22. LITTLE Rock, PINE Buur¥F & N.O.—This company has just 
been consolidated with the Miss., Ouachita & Red River, under the 
name of Texas, Miss. & Nortliwestern. 


23. LOGANSPORT,CRAWFORDSVILLE & SOUTH WESTERN.—Messrs. 
Jones & Schuyler, the financial agents, have issued a circular for 
the General Manager, requesting bondholders to grant a postpone- 
ment of the quarterly coupon due November 1 to February !, 1874. 
This is the most modest request for an extension that we have yet 
heard of, and will, we presume, probably be granted,if bondhold- 
ers are satisfied with the prospect which the company is able to 
present to them. 

24. Macon & BRUNSWICK.—This 10ad has heen taken posses- 
sion of by the State for non-payment of its interest on the bonds 
endorsed by the State, and is now in the receiver’s hands. 

25. MAYSVILLE & LEXINGTON.—This company’s interest was 
paid by Messrs. Howes & Macy to and including January, 1878, 
since which time it has been in default, 

26. MEMPHIS & LITTLE Rock.—The old coupons are funded 
and payment was to have been resumed in November, 1872, but 
this was not done. A statement about the company from its 
president will be found in the CHRONICLE of Sept. 20, 1873, on 
page 380. 


27. MINNESOTA & NORTHWESTERN.—This road was to issue a 
mortgage ot $20,000 per mile, dut we believe that very few of the 
bonds were put out. 


28. MIssIssIpPI, OUACHITA & RED RIVER.—See Little Rock, 
Pine Bluft & New Orleans, above. 


29. MoBILE & MONTGOMERY.—This company made default in 
May, 1873, and issued a circular, which was published in the 
CHRONICLE, vol. xvi., p. 627. The expectations of the company 
have not been realized in regard to leasing the road, and we 
understand that the trastees of the mortgage are proceeding to 
enforce their rights, and expect a decree from the court within a 
short time, when they will confer further with bondholders as to 
the best course to be pursued. 

30. THE MONTCLAIR RAILROAD is now being foreclosed, and 
a decree is expected within a short time. 

81. MonTGoMERY & EUFAULA.—This road first passed its inter- 
est in March, i873, but it was expected that a lease would be ar- 
ranged with another substantial company and the road placed on 
a good footing toresume. The panic has probably interfered with 
the proposed lease. 

82, New HAvEN, MIDDLETOWN & WILLAMANTIC.—For the 
latest statement see CHRONICLE, vol. 17, p. 406, 
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33. New JERSEY SOUTHERN.—The affairs of this company, em- 
bodying as it does e number of sub-corporations, have been greatly 
mixed, and the exact amount of bonds now in default is not exsily 
ascertained, but is probably near the amount above stated. The 
proposition of the Committee of Directors is to consolidate the sev- 
eral roads in a corporation to be called the New York, Philadel- 


Sy 


45. St. Paut & Paciric.—The bonds of this company are 
nearly all held in Holland. Reference is made to the voluminous 
statements lately published in the CHRoNniIcLE. In the absence 
of reliable sources of information close at hand we are unable to 
state what is the whole amount ot its bonds now in default. 
(See CHRONICLE vol. 16, p. 84, 348; v. 17, p. 189, 220, 357, 380, 

) 


phia & Baltimore Railroad Company, with a capital stock of 60,000 | 449, 485 


shares of $100 each, the new company to make a mortgage of the 
consolidated properties to secure bonds to the amount of $7,500,- 
C00. Of this amount it is proposed that there be appropriated 
sums as follows: 


For the present bonded debt of the New Jersey Southern Company. .$3,695,000 
In payment of Vineland railroad and equipment..............-++..+- 800, 


ee SL, v0 can upon cbsncnse seve seve seces 400,000 
z caymant of Maryland & Delaware railroad..............2..seeee0 850,000 
RCS Sr ee oe oS eee eede es seneatiseene censuses eee $6,045,000 


From the balance, $1,455,000, the committee propose to settle all 
outstanding claims by giving the creditors bonds of the company 
at par for their claims. 

34. NEw ORLEANS, MOBILE & TExAs.—This road was sold out 
under the second mortgage some time since, but there neems to 
be a prospect that the road west of the Mississippi will be sold 
again under the first mortgage. See CHRONICLE, vol. xvi., pp. 
595, 661, 821; vol. xvii., p. : 

85. New York & OswEe@o MIDLAND.—Much has been pub. 
lished in tne CHRONICLE concerning the affairs of this road since 
its fifst embarrassment, and the following pages may be referred 
to: vol. xvi., pp. 525, 765, 796; vol. xvii., pp. 52, 252, 357, 388 ; 
also a subsequent page of this paper. The condition of the com- 
pany’s obligations at the present time is nearly as follows :— 


Pledged as 
Issued and sold. Collaterals. 





First mortgage bonds...... hchen ih Shemeoeenee $7,600,000 $400,000 
Second mortgage bonds.............-.00-eeeeees 3,098,000 2,000 
Third mortgage or equipment bonds............ 1,954,000 1,846,000 
Western Extension mortgage bends............ 100,000 1,100,000 

$12,752,000 $4,248,000 


The affairs of the company have been much confused. The 
stock outstanding was about $8,000,000, and was to be increased 
5,000,000 more with the issue of the Western Extension bonds. 
hat was called a “ stock bond,” or bond convertible into stock, 
was also issued with the third mortgage. The whole floating 
debt is about $6,000,000, of which $4,248,000 is secured by the 
above bonds and about $1,000,000 more probably secured by 
stock. Several propcsitions have been made and discussed for 
settling the company’s affairs, but the interests of different parties 
are not easily harmonized, and holders of the first mortgage lien 
are not readily induced to accept terms which will place subse- 
quent mortgage bond holders on an equality with them. It will 
be remembered that the company received about $6,000,000 of 
cash subscriptions from towns on its main line,and that this went 
into the road before the proceeds of the mortgage bonds were 
touched. 

86. OREGON & CALIFORNIA.—This is Ben Hallady’s road, and 
is one of those whose bonds are nearly all held in Europe, and 
whose unfortunate financial affairs have been much talked and 
written about in the Continental markets. No information is 
given concerning it by any one in New York. 


37. PENINSULAR.—This company, after a former default, was 
reorganized and consolidated under the name of Chicago & Lake 
Huron, but it appears that the interest of the new company is 
still impaired. (See CHRONICLE, v. 17, p. 155.) 

38. PITTSBURG, WASHINGTON & BALTIMORE.—This is the old 
Pittsburg & Connellsville road,and under the new name the 
company has lately failed to pay interest on its bonds held by the 
city of Baltimore. 

39. PorT durRoN & LAKE MICHIGAN.—The remarks applicable 
to the Peninsular road also apply to this, with which it has been 
consolidated. 


40. PLyMouTH, KANKAKEE & PacrFic.—No iron was laid on 
this road, but some bonds were issued, and a holder of coupons 
is proceeding against it in bankruptcy. 

41. RockrorD, Rock IsLanp & Sr. Louis.—This has been 
one of the most notorious of defaulting railroads, and has prob- 
ably done more harm in Europe than any other single company 
in the country. We give the whole amount of bonds as out- 
standing, although under the new arrangement interest is paid 
on the cancelled bonds, but no statement is given as to how many 
bondholders have ever come into the arrangement. See 
CHRONICLE, vol. 15, p. 251. 691 ; v. 16, p. 84. 

42. St. Jos—erpH & DENVER Ciry.—The bondholders are now 
roceeding to obtain a foreciosure. The road, in the mean time. 
as been temporarily leased to the Hannibal & St. Joseph for the 

general good of all parties. There is some discussion going on 
between different parties in interest, and it is just possible that a 
compromise may be effected without a sale. See CHRONICLE, vol. 
17, p. 250, 825, 524. 

43. St. Louis AND SOUTHEASTERN.—This road under the 
financial management of Messrs. Winslow & Wilson, a highly 
respectable banking firm in this city, bas been unfortunate 
enough to pass the prompt payment of its interest due Novem- 
ber 1, but expects to pay very soon, and so faras we have yet 
heard asks no extension. 

44. St. Louis & Sr. JoszpH.—This company first made de 
fault nearly two years ago, but have been paying their interest 
for several semi annual periods just in time to prevent the be- 
ginning of foreclosure proceedings. The road is now advertised 
for sale in January next, the coupons due May, 1873, being un- 





! 





46. SELMA, MARION & MempPpuHis.—Defaulted March, 1872, 


47. SELMA, RoME & DALTON.—This road has been in the hands 
of a receiver since January, 1873, in bankruptcy proceedings, 


48. SoutH SIDE RAILRoAD OF Lone IsLAND.—The latest state - 
ment is that Messrs. Nicholas Wyckoff, President First National 
Bank of Williamsburgh, and Elbert Floyd Jones of Queens Coun- 
ty, have taken possession of the road under power conferred by 
the instrument known as the Extension Bond,in which their 
names appear as trustees. This bond is really a third mortgage 
on the road for $1,000,000, the firstand second mortgages being 
for $700,000 and $1,500,000 respectively. When the old manage- 
ment again took charge of the road in September last it was found 
that under the previous management, since January last, the float- 
ing debt of the road had been increased from $450,000 to nearly 
$1,000,000, with little to show for it, and that $450,000 of that in- 
debtedness had been incurred since last June. Wehave not heard 
of a default on the November interest of the first mortgage bonds, 
and therefore do not include them above. 


49, SOUTHERN MINNESOTA.—This company has been some time 
in the hands ot a receiver, and the latest statement was given in 
the CHRONICLE of Nov. 1, on p. 588. 


50. SULLIVAN & ERIE.—This road was leased to the Penn. and 
New York Railroad. 


51. SuNBuRY & LEWISTON.—This road was reported to be leased 
to the Pennsylvania Railroad, but it now appears that the latter 
company declines to continue it. 


52. UNION PAcIFIC, CENTRAL BRANCH.—This Company has 
no connection with the Union Pacific. As to the late default on 
interest the company has published a statement and proposition 
for funding which was published in the CHRONICLE of November 
1, on page 588. 

53. WESTERN ALABAMA.—On the new consolidated bonds of 
this company guaranteed by the Central Georgia R. R. & Banking 
Co., the interest is paid; on the old bunds of the Montgomery & 
West Point road default has been made. 

54. WILMINGTON & WESTERN (of Del).—The proposition of 
this company for reorganization will be found to-day, on a subse- 
quent page of this paper. 

55. MONTICELLO & Port JERVIS.—This road was supposed to 
be definitely leased to the Erie Railway, but the contract does not 
seem to have been positive, and since interest was passed the 
holders of bonds have apparently been waiting in hopes that a 
renewal of the lease would be effected. 











RAILROAD EARNINGS IN OCTOBER, AND FROM JANUARY 1 
TO NOVEMBER 1. 

The reports of railroad earnings for the month of Oc- 
tober are decidedly more favorable than might have been 
expected. It is true that a number of the roads show a 
decrease as compared with October, 1872, but the differ- 
enee is in many cases small, while any prediction in 
regard to earnings before they were published would 
probably have attributed a heavy decline to every road 
on the list. Several of the most important roads show 
a material increase; for instance, Central Pacific, an 
increase of $138,308; Chicago & Northwestern an in- 
crease of $17,879; Erie, an increase of $65,052; Mil- 
waukee & St. Paul an increase of $61,759. Upon the 
whole, it would seem to be a fair conclusion that the 
percentage of decrease in railroad business during the 
month of October, 1873, as compared with the same 
month in the previous year, has been less than in almost 
any other kind of business. In most of the leading 
branches of trade and manufactures—dry goods, gro- 
ceries, iron and hardware, &c.—we are inclined to think 
the percentage of falling off in gross receipts would be 
greater, if a fair exhibit could be obtained. Railroads 
to a certain extent have a monopoly in their particular 
line, and parties desiring to ship or receive merchandise, 
or to travel on business or pleasure are compelled to pay, 
often in advance, their fares or freight charges to the 
railroads. Hence it is not possible for the public to 
economize by cutting down their railroad expenses, as 
they can economize for a time in not purchasing goods, 
orin the other popular way, of purchasing, but not paying 
for them, The failure of several new railroads to pay 
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their interest does not affect the general question of the 
value of railroad property as based upon the capacity for 
making good earnings; and the late panic will probably 
have a most wholesome effect in checking the construc- 
tion and extension of new roads in districts of the 


country where they are not yet called for. 
RAILROAD EARNINGS IN OCTOBER. 

















NAMES. 1873. Pe we onan nome 
lantic & Great Western........ $469,251 547,928 §...... ,6 
Atlantic EE nnn dinenen 5 eee 115,508 EE: "wana 7,453 
Baltimore & Ohio........ ....... 1,450,080 1,407. 627 42,453 bdiighe 
Burlington, Cedar Rapids & Minn 139,998 126,968 . ! Biaerrcere 
Central of New Jersey..........- 927,863 619,557 nn : .. -segese 
Central Pacific....... .------+-+ 1,423,875 1,285,567 Pn edeces 
Chicago, Danville & Vincennes. 79,098 56,169 ee: | aadee 
Chicago & Northwestern........ 1,451,827 1,433,948 ee 
Cleveland, Col., Cin. &Ind.. ... 406,922 =. eehkede 32,659 
Denver & Se owe ee ER ype eam enee 
SR see Sane gag bantaaenns 1,882,421 1,817,369 SE ees 
Illinois Central.........-...-._.. 768,673 GRRE TE 118,019 
Indianapolis, Bloomingt’n & W.. 152,632 137,634 Daa eaons 
Kansas Pacific........--.---- -. _ 392,510 442,822 ninnne 50,312 
Lake Shore & Mich. Southern... 1,742,516 Lae  exenes 22,272 
Milwaukee & St. Paul. .......... 1,012,704 950,945 61,759 ees 
Missouri, Kansas & Texas . .. 339,000 227,443 Oe ee 
Mobile & Ohio.... ... .......+++ 218.428 306,243 ied 87,825 
Pacific of Missouri.............. 353,168 See ti«étk www 31,526 
St. Louis, Alton & T. H. (main) 112,378 ee Nesees 39,595 
du do brauches. 55,450 nn <“edwese 3,215 
St. Louis & Iron Mountain. ...... 178,000 ne. .  -epatens 35,325 
St. Louis, Kansas City & North.. 274,567 296,502 PE Re» 21,335 
St. Louis & Southeastern........ 122,568 116,252 6,316 rye 
"oleao, Peoria & Warsaw....... 112,593 ne :~ ¢acneat 2,547 
Tol., Wabash & Western........ 538,251 IS cs eed 83,100 
West Wiscousin................. 97,800 53,523 Sa. wanes 
Total (omitting D. & R. G.).. .$14,813,071 $14,580,667 $846,864 $614,460 
Net increase........... pepeveecs Sus savtieneconuwedes Ree. - . seems 
EARNINGS FROM JANUARY 1 TO OCTOBER 31. 
1873. 1872. Increase. Decrease. 
Atlantic & Great Western...... $4,371,710 $4,381,309 Seay $9,599 
Atlantic & Pacific. ....... .... 1,091,406 934,492 FS Se 
Burl., Cedar Rapids & Minn... 963,673 818,019 Est 
Central of New Jersey ......... 17,479,896 6,003,232 en ele 
Camtrel PAtHBS |. cece déceces 11,607,053 10,592,010 1,014,043  ....... 
Chicago, Danville & Vincennes. 580,538 500,38 rr 
Chicago & Northwestern ...... 11,486,359 10,344,896 Dae: ~ wenees 
Cleveland, Col., Cinn. & Ind.... 4,017,986 3,714,052 ela ite 
ARE EAE Ege Sie Rae Fay X 6,436,629 , 742,680 ee * sesces 
Illinois Central....... ......... 6,813,685 6,632,212 aes 
Indiana. Bloomington & West. 1,296.652 1,13: 447 165,205 ere 
Haemeas Pacific ........ccccce a 3,038,464 eR, er 69,216 
Lake Shore and Mich. South... 16,332.535 14,549,724 1,782,811 ‘ete 
Mobile & Ohio... .. en whee eee ft 5 Oe! UU? eae 63,508 
Milwauk-e & St. Paul.......... 7,431,116 5,741,145 Se «| eweees 
Missouri, Kaneas & Texas ... 2,827,509 1,465,858 Se ~—ss§ enéake 
Pacific of Missouri............. 8,057, 156 2,948,179 108,977 Pade oA 
St. Lonis, Alton & T. H.(maim). 1,168,764 1,179,178 ~—...... 10,414 
re) do branches. 505,147 414,611 0 
St. Louis & Iron Mountain..... 1,928,018 1,841,856 RR SPE 
St. Louis, Kansas City & North. 2,304,880 2,347,250 m:. 4 42,370 
St. Louis & Southeastern. .... 1,07€,918 beetea Sheed RS gee 
Toledo, Wabash & Western... 4,962,381 cS 24,359 
Total (omitting St.L.&S. E.)$111,885,661 $101,625,571 $10,479,556 $219,466 
Sc ccwks . ewes s tnveendtenea ‘<ene< bes 10,260,090 sogane 





REFORMS IN THE MANAGEMENT OF THE NEW YORK BANKS. 


The representatives of the banks forming the New York Clear- 
ing-House Association met Tuesday, November 11, in the pario, 
of the Merchants’ National Bank, to receive the report of the 
Committee of Nine, appointed during the early stages of the panic 
to “carefully consider and report what reforms are required in 
the practical operations of the banks with each other and the 
public to increase the security of business.” 

The report is supplemented by a draft of articles of association 
for “‘ The New York Clearing-House Association” (which it is pro- 
posed shall take the place of the old association, and to which each 
bank inthe present association has the privilege of entering by sub- 
scribing to certain articles), and also by two reports, one of which 
was presented to the banks March 5, 1858, after the great panic of 
1857, and the other after the panic of Nov. 21, 1860. 

After debate, the following resolution was adopted : 

Resolved, That the report of the Committee as now presented be accepted by 
the Association, and printed copies thereof be furnished the members, for 
reference to their respective Boards of Directors, with the request that 
immediate action be taken thereon, and that this meeting again convene on 
Thursday, the 27th inst., st 1 o’clock, for special consideration of the report. 

The report of the Committee of Nine, which was prepared by 


Mr. Geo. 8. Coe, Chairman, is as follows : 


REPORT OF THE COMMITTEE OF NINE. 
THe CoMMITTEE APPOINTED BY THE NEW YORK CLEARING-HOUSE ASSOCIATION, 
* To carefully consider and as what reforms are required in the prac- 
tical operations of banks with each other and with the public, to increase 
the security of their business,” 
respectfully report— 

That, in order to reach the object sought by the resolution, it is 
necessary briefly to review the condition and practical working 
of the banking system in this city before the commencement of 
the late panic. 

Banks are the natural depositories of the current capital of the 
nation, passing into and out of active industry and commerce. 
The balances held by them are for the time specially reserved by 
their owners from permanent investment, and kept subject to 
immediate command. They constitute a main portion of the 
wealth of the community which is not yet ready to be consolidated 


into fixed capital or immovable forms. The custodians of such 
funds are consequently bound by the very nature of their trust, 
to ,preserve them in their integrity, and to apply them only in 
such ways as will prevent them from falling into inactivity, and 
also to hold such proportion in ready cash in hand, as long 
experience has proved to be necessary, to mest immediate demands 
in every possible emergency. And it may be confidently affirmed 
that a bank or banker, who faithfully meets all these obligations, 
renders a full equivalent tor any benefits which can be honorably 
derived from the custody of such a trust. 

No institution can, in the long run, purchase deposits of money 
payable on demand of the owners. and at the same time secure to 
itself a just and proper compensation for the business, without 
violating some of the conditions indispensable t» the public 
safety. It must either use them in ways that are illegitimate and 
perilous, or use them in excess. This has been abundantly 
proved by innumerable instances in years past, and the practice 
of paying interest for such deposits was unanimously condemned 
by the bank officers in 1857, as one of the principal causes of the 
panic at that period, for the reasons given in a printed report, 
of which a copy is annexed hereto, and to which, with the conse- 
quent resolutions of the associated banks then adopted, your 
Committee mort respectfully invite attention. 

The creation of many new institutions, since the late civil war 
began, which have considered it expedient to purchase public 
favor, and thus divert to themselves business from established 
channels, has revived the custom of paying interest upon deposits, 
and has also led some of the older banks, in self-defence, to yield 
more or less to the pressure in the same direction, while it has 
induced others to adopt newer methods of obtaining patronage 
equally pernicious. 

And thus a sharp and degrading competition has not only pre- 
vailed among banks in this city, but has been excited as a neces- 
sary consequence in other places, where the far-reaching enterprise 
of some of our associates has led them in pursuit of business, not 
only from institutions but from all classes of society. Banks 
throughout the country have been aroused to enlist in the same 
destructive practices toward each other, and in defence of their 
various localities. A premium has been unnecessarily given for 
business which, left to itself, would fall without cost into its 
natural channels, and adjust itself to such localities as the con- 
venience of the people and the best interests of the country require. 

Without such rivalry the resources of the nation would be so 
diffused among the banks as to give increased financial strength 
and stability to every part, and not only remove a great cause of 
irritation, but add to the comfort, efficiency and profit of al. 

he evil results of paying interest upon current deposits, 
avowed when the internal commerce of the nation was conducted 
upon a specie basis, are greatly aggravated when it is carried on 
by sn trredeemable currency, which has a fixed and invariable 
volume, and which flows to and from the commercial centre with 
the changes of the seasons. Such a currency is superabundant in 
summer, and instead of being then naturally absorbed and 
diminished by redemption, it accumulates in banks, which cannot 
keep it idle without loss of the interest paid to its owners. 
Legitimate commerce does not then demand it. It is still subject 
to instant call. There is consequently no resource but to loan it 
in Wall street upon stocks and bonds, in doing which so much of 
the nation’s movable capital passes for the time into fixed and 
immovable forms of investment, and its essential character is 
instantly changed. Loans are made with facility upon securities 
which have no strictly commercial quality, new and unnecessary 
enterprises are encouraged, wild speculations are stivulated and 
the thoughtless and unwary are betrayed into ruinous operations. 
The autumnal demand finds the resources of the nation unnatu- 
rally diverted from their legitimate channels, and they can onl 
be turned back with difficulty and public embarrassment. Suc 
has been our well known experience year after year. Interest 
upon money has, as a consequence, fluctuated widely from three 
and four per cent per annum in summer to fifteen and twenty per 
cent in the fall and winter upon commercial paper, and upon 
stocks at times to one-half and even one percent aday. Vicis- 
situdes like these are utterly destructive to all legitimate comn- 
merce, and institutions whose operations tend to sucb results are 
enemies to the public welfare. 

Deposits which are derived from strictly commercial operations 
cannot fluctuate so widely, from time to time, as to produce dis- 
turbance in the community; and banks which confine their 
business to them, as they naturally arise, are always reliable and 
regular in their treatment of their dealers, and can be conducted 
with ease and comfort to their managers and safety to the public. 
On the contrary, deposits which are purchased by payment of 
interest or otherwise, and which must, therefore, of necessity be 
largely loaned “on demand,” are the cause of continual agitation 
and solicitude to those who hold them in charge. They are 
certain to be withdrawn at the season of the year, and at the 
moment most inconvenient to the banks and to their dealers. 
This fact is best illustrated by the following figures: 


The average deposits of the sixty Clearing-House Banks for 10 











weeks from 5th July to 6th September were.............--+eeee> $232,228 000 
The lowest amount reached since the pamic was.............+-++. 143,170,000 
Showing a total reduction Of. ........ --.cccccccsccceccesccece $89,058,000 
Of the above amount during the 10 weeks, ¢welve inter- 
Oe SD Bi nic cin sd bete.nas oes < sndesseene $111,585,000 
The lowest total reached by them since the panic..... 52,669,000 
Showing a loss in 12 banks of.......-..-...... sece 58,916,000 
And in the other 48 banks of................ peepee st crecccccesse $30,142,000 


and were it not for the fact that several of the forty-eight banks 
are more or less involved in the same practice, this disparity 





would be still more apparent. 
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When the late panic commenced, the sixty banks composing, 
the New York Clearing House were indebted for about two hun- 
dred millions of deposits. Of this amount ¢hrce institutions 

aying interest to their country depositors) owed about 
fty millions,and including these, twelve oanks of similar char- 

acter owed about one hundred millions; that is to say, twelve 
institutions held one-half of the aggregate deposits, aad the 
Other forty-eight, their associates, the other half, The pro- 
portionate reserve of legal tender notes in the associated banks 
was also greatly in favor of the latter number, for the obvious 
reason that banks which pay interest upon money can least bear 
to have any amount of it idle. The active demand first came, as 
it usually comes, for that portion of deposits due to country 
banks, who, in addition to their annual necessities, hed been 
disturbed by failures of several city bankers holding large bal - 
ances of money due to the interior. These deposits were to a 
great extend loaned upon stocks and bondsin Wall street, payable 
“on call,” with the confident belief that they were there earning 
more than the interest paid for securing them, and were available 
as promised. But, fromthe very nature of the case, the rapid 
withdrawal of deposits from the banks made the “cail,’ from 
every direction simultaneous, and closed every resource froin 
which the “street” derived its power to respond. Borrowers 
upon stocks were deprived both of their facilities of borrowing, 
and of all power to sell their securities. The necessary resuli 
oceurred. Banks which found themselves in this dilemma had 
no alternative but to ask the assistance of their associates, and 
the conflagration was so rapid and violent that every consider- 
ation of fraternal sympathy, self-preservation and public safety, 
compelled a general and earnest co-operation ; and the majority, 
who had for long years conducted their business upon sound 
principles, and who had patiently submitted to the loss of val- 
uable accounts, drawn from them by their associates, by prac- 
tices against which they had continually protested, instantly 
responded to the call by placing their resources at command of 
those who had done so much towards producing the calamity ; 
making common cause, the weak with the strong,to avert a 
universal catastrophe. 

An expedient was found by which the stronger banks placed 
themselves under the unequal burthen,and equalized the pressure, 
by gathering in their resources and placing them at the disposal 
of the weaker, who were thus furnished with means to meet 
the demands of their depositors, and to save themselves 
from public exposure, and their dealers in city avd country 
from disaster and ruin. Meanwhile the public confidence in 
institutions had become so greatly impaired that the “ legal 
tender reserve” was reduced from thirty-four millions, on the 
20th September, to five millions eight hundred thousand on the 
14th October—an amount of ready mon+y never before paid out 
in the same time. Interior banks, whose ready means in hand 
had always heen merely nominal, but whose resources consisted 
chiefly of credits upon the books of interest paying banks in the 
principal cities, were under the necessity of calling back their 
deposits in a medium never before required,and to these the 
associated banks were asked to respond, as well as to the 
demands of timid dealers at home. 

Your committee take this occasion to congratulate the asso 
ciated banks upon the liberal and excellent spirit in which this 
crisis has been met,and upon the happy escape from a most 
imminent danger which treatened them, and with them, the 
country at large. It is not too much to say that had it been less 
boldly, promptly or unanimously encountered, the results must 
have been more disastrous and widespread than any that have 
occurred during the present generation. 
| : While the banks have intelligently recognized the errors of 
their associates, by which the late financial complications were 
aggravated,and the community imperiled, there has been no 
disposition whatever to deal in harsh reproaches. On the con- 
trary, the magnitude of the trust is deeply felt, and the utmost 
good feeling prevails; an earnest desire and a unanimous deter- 
jination are expressed on every side to reform existing abuses, 
and to reorganize the Clearing House upon a basis of mutual 
support and uniformity of business. 

te experience hes again demunstrated the fact that the banks 
in the association are necessarily dependent one upon the other in 
times of peril, as weli as in the trusts which the large operations 
of the Clearing House daily impose, and that the entire body 
inevitably suffers from the errors and indiscretions of a single 
member. No institution, therefore, has a moral right to conduct 
ite affairs with the public in defiance of the general conviction of 
its associates, or to introduce private terms of dealing with its 
customers which are in conflict with the best interests of all. 
Bank officers have no right to be sharp personal competitors for 
public patronage, nor merely laborers for dividends on behalf of 
a limited constituency. They are in a most important sense 
trustees for the whole community, and public administrators of 
great interests, which forbid the least; departure from principles 
which long experience has sanctified. 

With these general considerations, your Committee proceed to 
the more practical questions submitted to them, viz.: “ What 
reforms are required in the operations of banks with each other and 
the public to increase the security of their business ?” and first, and 
most prominent, they recommend that the banks entirely discon- 
tinue the payment of interest upon deposits, whether directly or 
indirectly. THE RESERVE. 

_The requirement of a “legal reserve” is now engaging special 
public attention, and much impatience is expressed at the law 
wiich compels banks to hold a definite ratio of legal tender notes 
to liabilities. The practical difficulty consists in attaching a rigid 
and inflexible rule of law to a mobile fund, which is held for the 
purpose of meeting sudden contingencies, and which is, therefore, 


———— 


in its very nature,a variable quantity. It is impossible clearly 
to prescribe Dy statute the circumstances or the exact periods 
during which the reserve should be increased or diminished. 
There seems an intrinsic absurdity in a law requiring that a 
“reserve” must be always kept, which was created on purpose to 
be used, or that a bank officer who draws upon his reserve, under 
circumstances for which it was intended, is false to the oath which 
he takes to obey the law. But the fact that a military commander 
cannot be definitely instructed when he may employ his reserve 
force, is not regarded as a ‘reason why that important portion of 
an army organization should be abandoned, or be reduced in 
number or efficiency. So long as bank debts are subject to cash 
payments, so long must the obligation be either imposed or 
assumed, of keeping sufficient cash in hand to pay whatever por- 
tion can possibly be presented. It must always be remembered 
that,in the absence of any important central institution, such as 
exists in other commercial nations, the associated banks are the 
last resort in this country in times of financial extremity, and 
upon their stability and sound conduct the national prosperity 
greatly depends. In claiming for them that, in taking faithful 
care of the active capital of the nation with which they are in- 
trusted, they render a full and equitable compensation for its 
proper use, your Committee point to the consequent and para- 
mount duty of the banks to hold such proportion of that fund in 
actual possession in cash as the extremest needs may demand. 

It has been suggested that the federal principle which our 
association has applied to banking, through the use of “loan 
certificates” in two important crises, might be used effectively in 
regular business by keeping two separate accounts, viz.: “Cash” 
and ‘‘Bank Credit,” each payable in kind, to avoid a “run” upon 
banks in times of panic ; and much speculative study thronghout 
the world is given to the question how the idea of “ clearing,” as 
used through banks, may be indefinitely extended to effect the 
smaller exchanges of the community, so as to dispense in a great 
measure with large reserves of ready money. But in the present 
condition of economic science, and especially in this important 
exigency, your committee recommend that we accept the teach- 
ings of practical experience and pursu:2 the well-beaten track 
which trade and commerce universally recognize. 

Experience of older commercial nations has shown that the 
volume of “reserve” should be in the proportion of one-fourth to 
one-third the direct liabilities of a bank, and whenever it is there 
found receding from this amount restrictive measures are taken 
to replenish it. Our own association in 1857 established a mini- 
mum ratio of twenjy per cent in coin, which was for the time 
carefully observed, and again in 1860 increased this minimum to 
twenty-five per cent. The present abnormal condition of the 
currency increases the difficulty inherent in this subject. The 
law permits the reserve to consist of coin and legal tender notes, 
and at the same time compels banks to receive as money ths 
notes of national banks, which in legal payments are not money ; 


/so that for practical uses as “reserve” we are troubled by a 


species of money which is above, and by another which 
is below, the standard quality. And it affords a striking 
commentary upon our present anomalous condition, that the 
money of the world, which is now freely coming into the country 
from legitimate commerce, cannot be absorbed into our banking 
system, but is necessarilly repelled as a cause of serious embar- 
rassment, The opinion that has largely prevailed, that because 
the business of this country is now conducted upon a basis of 
irredeemable paper, that therefore there can be no suspension of 
payments, has been most effectually dispelled, and the contrary is 
established, that a currency, from its nature limited in volume, is 
subject to sudden and special dangers, and therefore requires 
special protection. Recent experien:e has shown how rapidly 
thirty-four millions may be withdrawn from our associated insti- 
tutions, and, for practical uses, how inadequate is the reserve held 
by country banks. That reserve, as fixed by law, is fifteen per 
cent of liabilities, and three-fifths of it may consist of deposits in 
banks in larger cities, who may sub-divide it by placing one half of 
their own reserves in banks in the city of New York, where again 
it is subject to a further reduction, from the fact that these last 
are only required to hold twenty-five per cent of their own liabili- 
ties, of which these deposits form part. The aggregate held by 
all the national banks of the United States does not finally much 
exceed ten per cent of their direct liabilities, without reterence to 
the large amount of debt which is otherwise dependent upon the 
same reserves. When we consider that a portion of this final 
reserve may consist of coin, which, under present circumstances, 
has no practical power in an extremity,and a further fact that the 
interest paying banks, which have always held she larger part ot 
those reserves, have been forced by their position continually to 
disregard the law, it is manifest that the requirement, in its real 
operation, has not worked against the public welfare, or against 
the true interests of the banks themselves. 

The abandonment of the practice of paying interest upon de- 
posits will remove a great inducement to divide these reserves 
between cash in hand, and deposits in cities, and make the banks 
throughout the country what they should always be, financial out- 
posts, to strengthen the general situation. The Associated Banks 
of New York, the ultimate resource in financial emergencies, are 
deprived by usury laws, of the power, which is so effectively used 
by the principal banks in Europe, of protecting or augmenting 
their resources by adjusting the rate of interest to the necessities 
of the occasion—a power which, if practicable, Congress might 
safely confer upon the Clearing House Committee, in consultation 
with the Secretary of the Treasury, with great advantage to the 
country; as also the power of deciding when the time or the emer- 
gency has arisen in which the public interest requires a relaxa- 
tion of the rigid lepal requirement ia respect to the reserve to be 
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if the legal or financial necessity exists to maintain a certain 
reserve, it is manifestly the duty of every institution to carry its 
just proportion, and no bank, whether incorporated under National 
or State law, can honorably evade its full share of this burden. 

Your Committee therefore recommend “ that all the Associated 
Banks, while they strictly follow the requirements of the National 
Currency Act, by keeping on hand, either in Coin or Legal Tender 
notes, an amount not less than twenty-five per cent. of their total lia- 
bilities to the public, be required always to hold at least fifteen per 
cent. in Legal Tender Notes,” subject only to such modification as 
the Clearing House Committee may, from time to time, unani- 
mously determine. : 

A suggestion has been made, which your Committee consider 
worthy of notice, because it has heretofore proved an important 
restriction to excessive expansion, and because it may assist in 
preventing many of the evils referred to—that “no institution be 
allowed to loan more than two and a half times its capital and sur- 
plus.” 

CERTIFICATION OF CHECKS. 


The practice of certifying checks upon banks as “ good,” has 
proved a great public convenience, and has for that reason grown 
into extensive use. Your committee approach its consideration 
with some embarrassment. Thecustom originated inthe natural 
inquiry of bank tellers respecting the standing and credit of their 
dealers, and for many years it had little significance, otherwise 
than as giving clerical information. Checks so marked were not 
regarded as binding upon institutions in the nature of an official 
acceptance, and were, therefore, not entered upon their books. 
It was only since about the year 1850 that a new and influential 
institution deemed it expedient to define the character of an act 
hen vague and uncertain, by charging such checks to the accounts 
of their drawers ; since when they have been legally regarded as 
formal obligations, and have become the medium of the most 


important transactions. If such writing certified to a real fact, | 


that the bank actually had in possession, and due from it to the 
drawer of the check the stated sum, which it thus agreed to 
transfer to another party, no possible injury, but great good 
would ensue. But when a bank binds itself to transfer what it 
has not, but only expects to have, it assumes for its dealers, with- 
out reason, all the contingencies incident to human transactions, 
ana places its shareholders under perils which they never intended 
to assume. 

The power of certifying checks is necessarily entrusted to 
clerks or subordinate officers, who are employed to pertorm the 
ordinary and more mechanical duties of the bank. and who are 
supposed to be strictly limited in giving to every dealer only 
what has before been received from him. And the power of 
bestowing credit is reserved for abler and more experienced men, 
themselves personally identified with the interests they adminis- 
ter, who gravely deliberate upon every transaction, and decide 
with the light of their united wisdom. But the practice of cer- 
tifying uncovered checks, as pursued in some institutions, entirely 
reverses this established order, and while the responsible council 
is carefully deliberating over smaller credits, a non-commissioned 
officer is freely bestowing them in larger volumes, without secu- 
rity, upon comparatively irresponsible men. So extensively has 
this practice been pursued by several institutions that the amount 
of such checks, which have passed daily through the Clearing 
House, has reached, in some instances, to twice and three times, 
and in one or two, to four and five times their capital stock, and 
this through long periods of time. 

Every bank in the Association is directly involved in the risks 
attending this practice. It multiplies excessively the sums 
which such institutions pass through the Clearing House, and 
the consequent balances of the exchanges with their associates, 
which the capital of sucb banks can never adequately guarantee. 

The most striking commentary upon the dangers of this prac- 
tice, was afforded during the late panic, by the dealer of a bank 
who had largely received such favors, and who, seeing bv its ap- 
plication to others, that his own checks were in peril, declined, 
under advice of ccunsel, to cover them by a deposit, until other- 
wise assured that the bank could respond to these very obligations. 

No sufficient reason, in the opinion of your Committee, can be 
given why a corporation should place itself, without compensa- 
tion and special security, between two parties dealing with each 
other, and become the guarantor of either, in transactions entirely 
personal to themselves, simply because one or the other is a de- 
positor in the institution. We have already stated that the safe 
custody of money payable “on demand” is full compensation for 
its legitimate use, and the risks attending such a business are a!] 
that properly appertain to the profession of a banker. And if 
the rule be tnvariabiy observed of certifying checks only when 
the drawer has the full amount at his credit in the bank, no one 
can be injured or offended when he is treated in all respects like 
every other of his fellow dealers. The restriction suggested will 
work favorably to every interest—to the banks, their share- 
holders, and their associates—ty diminishing the risks now so 
widely incurred, and it also conforms to and confirms the law 
which Congress has established upon this subject in respect to 
National Banks. 

t Your Committee, therefore, recommend that in no case shall a 
check or cther obligation be certified by a bank, unless the amount 
of it is first found regularly entered to the credit.of the dealer upon 
the books of the institution. 

INDIRECT EXCHANGES, 


A custom has grown up among the Associated Banks, and has 
greatly increased within the last few years, of engrafting upon 
themselves, and thus admitting to the benefits of the Clearing 
House, other institutions and individuals, who, while not eligible 
to regular membership, participate in all its advantages without 
sharing its expenses, incurring its responsibilities, or submitting 








to its regulations. Over all these the Association has no possible 
control. They consist of banks, and corporations of various 
character and objects, in this city and vicinity, many of whom 
attract to themselves deposits of active capital from the commer- 
cial community by extraordinary rewards, and use it for purposes 
and enterprises which are illegitimate in regular banking. The 
Associated Banks thus find themselves surrounded by diligent 
competitors in their proper business, which increase their risks, 
while they lean upon them for suport. By keeping a satisfac- 
tory balance in bank, for which interest is frequently paid, these 
institutions avoid the necessity of any money reserve whatever, 
and not only invest all the resources at their command in profit- 
able or unprofitable enterprises, but have a claim upon their 
patron bank for assistance in time of need. The banks are thus 
deprived of a large portion of commercial deposits that would 
naturally come to them, and incur increased and indefinite risks, 
and the public are unconsciously placing their ready means where 
they are subject to unusual hazards. 

Any bank in the city, worthy of public confidence, may become 
a regular member of the Clearing House Association, and the 
banks which compose it are bound, in duty to themselves and to 
the public, to withhold the special support of this body from any 
who cannot submit to, or safely pass through the necessary 
examination which entitles them to credit. And your committee 
ean see no valid reason why banks outside of this city should 
receive the benefit of the New York Clearing House, when they 
share none of its burthens and submit to none of its regulations. 

They therefore recommend that no bank shall recewwe upon 
deposit, from its city dealers, checks or drafts other than upon 
banks members of this Association. 


RECEIVING OUT-OF-TOWN CHECKS AS CASH DEPOSITS. 


Among the various devices introduced to attract mercantile 
accounts, and to secure deposits of country banks, is that of 
receiving and crediting immediately as cash, checks aud drafts 
upon places ont of this city—a practice which was commenced as 
a special inducement by one institution, bat which, as the 
natural consequence of unfair competition, has been followed and 
extended by others, until it embraces points far and near 
throughout the whole country. It has been carried on with such 
utter disregard of the laws of exchange, and of the time neces- 
sary to effect returns, that the former and regular methods of 
making payments in, and remittances to this city, is greatly 
changed. Interior merchants, finding that checks upon their 
own localities are readily accepted as cash in New York, prefer 
that mode of payment, and they are naturally encouraged to do 
so by their banks at home, who receive the benefit; so that our 
own institutions are not only deprived of deposits which, by the 
laws of trade, naturally belong to them, but they are daily en- 
cumbered by a miscellaneous mass of checks, which occasion 
serious embarrassment, loss of time, great risk, clerical labor, and 
expense in collecting, entirely caused by this unnecessary diver- 
sion of business from its natural courses, Some of the interest- 
paying institutions, which have by this expedient enlarged their 
correspondence with interior banks, have with them adopted 
peculiar methods of facilitating such collections, which they re- 
gard as advantageous to themselves, but by which they are con- 
tinually extending this evil. City merchants, whose business is 
chiefly with tke country, now accept such checks freely from 
their customers, because their banks will accept them from 
them, and many of the accounts which, from their amount, deal- 
ers regard as very valuable to their banks, the latter find by ex- 
perience to result in actual loss. Instead of being te natural 
depositories of country banks for the business of legitimate com- 
mercial exchanges in the city, such banks are thus made ours. 
The subject is the cause of continual irritation and discord be- 
tween banks and their customers, and between the banks them- 
selves. 

Your Committee, in considering this evil, can perceive no 
remedy but by its total abolition, and they, therefore, recommend 
that the Clearing House Committee be required to establish month/y 
a schedule of iIninimum rates at which the associated banks shall 
receive on deposit checks and drafts upon places out of this city, 
and to which every bank shall be bound strictly to adhere. 

Having now considered the prominent evils which exist, the 
removal of which your Committee consider as indispensable to 
the harmonious intercourse between banks bound together by 
common interests, and having recommended for their removal— 

1st. That payment of interest upon deposits, either directly or 
indirectly, be entirely prohibited. 

2d. That each bank, while it observes the requirements of the 
law oi Congress respecting a reserve fund, be required to carry at 
all times an amount of legal tender notes, equal to, at least, 15 
per cent of its liabilities to the public. 

3d. That no bank shall certify a check as good until the full 
amount of it shall appear upon its books from a deposit, regularly 
entered to the credit of the drawer. 

4th. That no check or draft shall be received by a bank upon 
deposit at par as cash, drawn otherwise ‘han upon one of the 
banks composing the Clearing House Association. ; 

5th. That all checks and draits upon places out of the city of 
New York shall only be taken at rates of discount established 
monthly by the Clearing House Committee. 

They now proceed to state how the observance of these rules 
may be effectively secured. It is well known that in some of 
these the sentiment of the Association has been repeatedly ex- 
pressed, and resolutions of reform have been adopted, but which 
have gradually fallen into neglect. 

Your committee believe that late occurrences have produced a 
deeper conviction, both in the Association and in the public mind, 
of the inter-dependence of the banks upon each other, and of the 
wrong which aby ohe member imposes upon the entire body by 
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unsound or irregular practices. They, however, recommend as an 
effectual security for the future : 

That the Constitution of the Clearing House be changed into 
articles of association, which shall be signed by the officers of 
every bank, or member, and ratified by its Board of Directors. 
And your Committee respectfully submit for consideration tne 
accompanying instrument, which has been compiled from the 
present constitution of the Clearing House Associatior, with such 
changes and amendments as present circumstances have suggested. 

Your committee also recommend that the Clearing House Com- 
mittee shall procure a tablet, containing in large and very legible 
impressions, the rules which are to observed by each member in 
dealing with the public, as follows: 


RULES OF THE ASSOCIATED BANKS OF THE CITY OF NEW YORE 
WITH THEIR DEALERS. 

1.—No bank shall pay, or procureto be paid interest upon deposits. 

2.—No check shall be certified until the full amount is first depos- 
ited. 

3.—Checks upon associated banks only received on devosit. 

4.—Checks upon places out of New York City received at rates of 
discount, fixed by Clearing House Committee. 

5.—Checks will be taken at depositor’s risk and collected through 
the Clearing House. 

6.—Checks not zood will be returned to the depositor the day fol- 
lowing. 

Banks not strictly observing these rules will be excluded from 
the Clearing House Association. 

These shall be appropriately framed, and always kept conspi- 
cuously suspended in the banking-room of each institution for 
public information. 

With these regulations, the public are always informed of the 
terms upon which alone they may conduct thsir business uni- 
formly with every bank that has the facilities and the support of 
the Clearing House Association. With these always in view, no 
person worthy of credit at a bank can ever ask a deviation from 
them, and no institution can retain the confidence of any re- 
spectable dealer after it is thus known to have compromised its 
integrity. 

By these important changes, many of the evils which have 
grown up in the business community,and which have their 
origin in the vicicus practices of banks, wiil expire, the Banks 
will resume their rightful position as safe and substantial sup- 
ports of legitimate commerce, and their officers will be relieved 
from the anxieties which, in the present unnecessary competition, 
continually pursue them. 

All which is respectfully submitted by 

GEORGE SB. CoE, 
President American Exchange National Bank. 
W. L. JENKINS, 
President Bank of America. 
J. M. MoRRISON, 
President Manhattan Bank. 
Moses TAYLOR, 
President National City Bank. 
F. D. TAPPEN, 
President Gallatin National Bank. 
JOHN E. WILLIAMS, 
President Metropolitan National Bank. 
J. L. EVERITT, 
Cashier National Broadway Bank. 
ROBERT Buck, 
Cashier Pacific Bank. 
JOHN Q. JONES, 
President Chemica] National Bank. 
Committee. 


CHANGES IN THE REDEEMING AGENTS OF NATIONA! BANKS, 


The following are the changes in the Redeeming Agents of 
National Banks approved since the 6th inst. These weekly 
changes are furnished by and published in accordance with an 
arrangement made with the Comptroller of the Currency: 


























LOCATION. NAME OF BANE. REDEEMING AGENT. 
Massachusetis-- |First National B’nk|National Bank of Commerce, New 
New Bedford... York, approved in a of the Fourth 
National Bank of New York. 
Rhode Isiand— jNational Bank of|The National Bank of Commerce, New 
Providence...... Commeree..... ..| York, approved in place of the Cen- 
tral National Bank of New York. 
New York— The National Bank/Merchants’ Exchange National Bank 
Fishkill...... ..| of Fishkill....... of New York City, approved in place 
of oy Fourth National Bank, New 
ork. 
New Jersey— Orange Nat’] Bank.|The Irving National Bank of New 
Orange......... York, approved in place of the Ninth 
: ; National Bank of New York. 
Pennsylvania— ‘First Nat’nal Bank.;German National Bank of Pittsburg, 
en ob 06edee0" approved as anadditional redeemirg 
: agent. 
Virginia— Lynchburg Nati’nal|The Fourth National Bank of New 
Lynchburg...... Sankt caddies ork, approved in place of the Ven- 
tral National Bank of New York. 
Texas— San Antonio Nat’nl The National Bank of the State of 
San Antonio....| Bank............. | Missouri, St. Louis, approved. 
Ohio— First Nat’nal Bank.|The Merchants’ National Bank of Cin- 
Marietta........ cinnati, approved in place of the 
| Fourth National Bank. Cincinnati. 
Ohio— ‘The First National The Ninth National Bank of New York, 
Ravenna... ....' Bank........ -..| approved in place of Central National 
5 nk of New York. 
Ilinois — National Bank of The Valley National Bank of St. Louis, 
Vandalia........ Vandalia......... | approved in place of Union National 


} i Bank of Chicago. 
Pacific Nat’n] Bank. Tae Cook County National Bank of 
Chicago, on ye in place of the 
Union National Bank of Chicago. 
The American Exchange National] 
Bank of New York, approved, 


Iowa— 
Council Bluffs. . 








—— 


—— LOCATION. | NAME OF BANE. REDEEMING AGENTS. 














Iowa— First Nat'nal Bank.|Cook County National Bank of Chi- 
Osceola......... cago, spproved in yonee of the Third 
National Bank of Chicago. 
Missouri— Bates County Nat’l/The St. Louis National Bank, approved 
RE a Ps. 6c ctiaan vba in ed of = Union Nationa! Bank 
of St. Louis. 
Kansas— Emporia National The City National Bank of Chicago 
Emporia........{| Bamnk............. approved in place of Union Nationa 
Bank of Chicago. 
Kansas— First Nat’nal Bank. The Valley National Bank of St. Louis, 
Olathe.......... lapproved n place of the Second Na- 
tional Bank of St. Louis. 











New National Banks. 


The only National Bank organized during the past week: 


Officiul No. 

2,130—First National Bank of Red Oak, Iowa. Authorized capital $50,000 ; 
paid in capital $30,000. C. H. Lane, President; C. F. Clarke, Cashier. 
Authorized to commence business Nov. 10, 1873. 
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RATES OF EXCHANGE AT LONDON, AND ON LONDON 
AT LATEST DATES. 





























eee * yee | EXCHANGE ON LONDON, 
LATEST 

on— TIME. RATE. DATE. TIME. RATE, 
Amsterdam...| short. | 121 @12 2 || Oct. 31. | short. 12°06 
Antwerp...... 3 months. '25.8254 @25.874 ” ser 25°43 
Hamburg...... ‘een 20.64 @20.68 | = 3 mos. 20° Ot 
See short. (25.30 @25.40 | " short. 25°34 
Paris...... ...|3 months.|25.75 @<5.824. sth shia athe 
Vienna........ oem 11.65 @11.70 | Oct. 31. | 3 mos. 112°40 
ens cans 6.26344@ 9.26% 9 ee 6 2034 
Frankfort .... @120% * short. 118 9-16 
St. Petersburg neon WM@31% rhnd ee Are ey he 
i iccaes ces nin 4934 QAI 76 ne > se 2 Oaee 
Lisbon. ......| 90 days. 523¢@52% ‘ 
Milan... ../8 months. 29.80 @30.85 | pee a aes Pere 
ee ocece Ee oes | bes short. 29°05 
Naples.... .. apres . | edie eR Mn 5 ales 
New York.... see 0s be Oct. 31. |60 days. 106 3g 
Rio de Janeiro iw OM Baie | Oct. 5. |90 days. 15%@16 

Pink cede” wees oh Re Sept. 8. eSiab 26 
Ont cece fh . denpee '| Sept. 30. 4k% 
Valparaiso..... ain || Sept. 9. 445 
Pernambuco .. ag get ege | Oct. 12 26@26 ¥ 
Montevideo... Toe ser Te q Sept. 23.| .... 51% 
Bombay....... 60 days. |1 per cent. dis.| Oct. 30. | 6 mos. ls. 1034¢d. 
Calcutta....... kad 1.104/@1.10 3-16 | Oct. 30 cous 1s. 103d. 
Hong Kong...|_ .... 4s, Ed. || Oct. 26. | .... | 48. 3%d. 
Sharghai...... FE Mees corte }| Oct. 29. cane” 5s. 9d. 
Penang ....... <0 cosas |; Oct. 22.) .... 51% 
Singapore ....| 60 days. | 4s. 5d. Oct, 16. | ashi 51% 
Alexandria.... eon | heron i} Oct. 29. | 3 mos. 9634 

















{From our own correspondert. j 
LONDON, Saturday, Nov. 1, 1873. 

The directors of the Bank of England continue to borrow 
money on stock, and the total amount of these operations is now 
alanost £2,000,000. The bank has been enabled therefore to im- 
prove its position, but as that improvement has only been estab- 
lished by borrowing on, or selling stock, it cannot be looked upon 
as permanent. So far, the advance to 7 per cent has not had the 
effect expected of it, and has failed to bring hither a supply of 
gold adequate to our requirements and to the exigencies of the 
times and of our position in the financial world. On the con- 
trary, the stock of bullion has declined from £19,722,801 to £19,- 
452,212 during the fortnight, so that in respect of gold, our posi- 
tion is less satisfactory. By borrowing on, or by selling stock 
however, the circulation of notes has been diminished, and hence 
we find that there has been an increase in the total reserve from 
£7,861,086 to £8,455,447. The liabilities of the bank have been 
largely diminished, and it isin this way and not by any real in- 
crease of resources that itis enabled to exhibit an increase of 
strength. A fortnight ago the proportion of reserve to liabilities 
was a little over 31 per cent; it is now nearly 37 per cent; but it 
must be borne in mind that the bank is not able to accomplish 
much more, as the improvement cannot be considered a legiti-— 
mate and permanent one. The bank directors as soon as they can 
define their position more accurately and perceive a real accumu- 
lation of 1esources, will naturally be desirous to re—acquire the 
securities they have disposed of ; but, for the present at least, 
there is no probability of any rapid improvement. It is very 
seldom that there is financial disturbance so widespread as the 
present. It embraces Austria, France, Germany, tle United 
States, and we may include Italy, Spain, Turkey and Egypt, all 
of which countries come here for aid. As regards ourselves there 
is no panic, and I do not think that any panic could 
be produced, as extreme caution prevails, and no disposition 
is shown to trade beyond our means. The failure of the Turkish 
and Egyptian loans is evidence of this; but, at the sume time» 
there has lately been a considerable absorption of the foreign 
stocks hastily sold by France and Germany, and which have been 
taken up lately by English capitalists. Obviously,the greater 





the fall in stocks the greater is our power to absorb them, and of 
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late large amounts have been thus acquired. Hence it follows 
that the Continental exchanges are uninfluenced by a seven per 
cent rate of discount, but have, on the other hand, become less 
favorable to us. Even French 5 per cents are to be had at 88. 
while Peruvian 6 per cents are offeredjat 65 ; Turkish 6 per cents, 
1869, 56; Turkish 5 per cents, 473, and Italian 5 per cents at 582, 
South Austrian and Lombardo-Venetian shares, Anglo-Austrian 
bank shares and Austrian silver and paper rentes have also expe- 
rienced a heavy fall in value, and as the depreciation must repre- 
sent some millions sterling, the money market must be benefited 
by it. 

The “other securities” of the bank continue to diminish, and 
are decidedly smaller than in the three previous years. This con- 
firms the belief that our trade continues to diminish. 

There has been a good demand for money during the week, 
though it has been largely in connection with the Stock Exchange 
settlement, which has been very heavy. The accouut has, how- 
ever, passed off satisfactorily, only one failure having been re- 
corded. The prices of money are as follows :— 


| gmat ewe oy 
tO. ccccccrccccee see months’ ban B.rcccce de 
Seememenei rates: 6 months’ bank bills....... 53¢@6 
30 and 60 days’ bills........ 6% @7 4 and 6 months’ trade bills. 6 @7 
3 months’ billg............. 6%@7 ; 


The rates of interest allowed by the joint stock banks and dis- 
count houses for deposits are as follows : 






Per cent. 
aie ee feed ous @ e wes neesavetdsasd Gisss 
ee i 6 bal ie ee dee mariana 5 @.. 
houses with 7 days’ notice....... (ceneeeen ni bbndok wemkhe 54%4@ ... 
houses with 14 days’ notice... ............cce see * aceascce bes 


The following are the rates for money at the lesding Con- 


tinental cities: 
Bank Open Bank Open 
rate. market. rate. market 
per cent. per cent. per cent. per cent. 
Paris......... sentweeus 6 6 Madrid, Cadiz and Bar- 
Amsterdam .......... 5 43% GRENMRas cccccees .6 (nominal.) 6 
Hamburg... .......-+. ‘ 4g Lisbon and Oporto.... 7 7 
al ct sd veins ove 5 4g St. Petersburg ........ V6 Tg 
RE 4 4 I oi theneedGnére 6 bg 
Vienna and Trieste.... 5 5 Turin, Florence and 
Pe ivcisence dinwnase 5 4% 





Annexed isa statement showing the present position of the Bank 
of England, the Bank rate of discount, the price of Consols, 
the average quotation for English Whlieat, the price of Middling 
Upland Cotton, of No. 40 Muie ‘arn fair second quality, 
and the Bankers’ Clearing House return compared with the 
four preceding years: 


1870. 1871. 1872. 1873. 

Circulation, including <£ £ £ £ 
bank post bills....... 24,680,949 25,283,434 26,013,893 26,409,906 26,444,065 
Public deposits........ 3,068 115 4,708,859 4,599,066 6,722,377 4,242,096 
Other deposits......... 17,628,752 18,186,218 23,294,039 18.868,155 18,282,175 
Government securities. 14,011.953 12,806,731 15,001,028 13,256,546 11,939,360 
Other securities........ 15,721,646 16,160,882 19,051,249 21,451,291 20,295.712 


(ae seeSh eeseees 9,531,268 12,560,731 12,064,383 9,058,958 8,455,447 


both departments.... 18,587,958 21,863,211 22,512,363 20,013,823 19,452,212 
Bank rate.............. 3p.c. 24 p.c. 5 p.c. 6 p. c. 7p.c. 
ik 5 ons wn te'e'- an 933¢d. 93 d. 934d 926d. 925¢d, 
Price of wheat......... 468. 2d. 48s. 6d. 56s. Td. 57s. 11d. 60s. 1d. 
Mid. Uplandcotton .. 12%¢ 94 94d. 9 13-16d. 8% d. 


No.40 mule yarnfair 2d 


qualit 3d. 1a.2%d. 1s8.i%d. 18.2%¢d. 18.14. 
Clearing House return. 72,418,000 81,297,000 110,607,000 117,164,000 93,367,000 


The demand for gold for ex port continues, but it is far from 
active, though it is sufficiently great to absorb our incoming sup- 
plies. It is understood that there is no German order on the mar- 
ket. Silver is dull, and fine bars have declined to 58} per ounce. 
The following prices of bullion are from the circular of Messrs, 
Pixley, Abell, Langley & Blake: 


GOLD. a oe - ted 
ERE ED a oe ene PRE Ae OTe per oz. standard. 77 9 @... 
i sc emia per oz standard, 77 9 @.... 
Bar Gold, Refinable ................ ...0- .peroz. standard. 7711 @.... 
South American Doubloons................ .ce.eeees peroz. 73 9 @ 740 
United States Gold Coin.............. -. per 0z. none here. << Ue ve 

SILVER 
es & ee 

NE SN iis b:ss Soin ddew ader da'desee per oz.standard. 4 10%@ ... 
Bar Silver, containing 5 grs. Gold....... .. per oz. standard.4 10%@ .... 
fine Cake Silver ..... pkdesses pind 60ndaeucet saetanen per oz. no price 
Mexican Dollars..... CEUPRNS ass esos nese cses per oz. last price. 49% @ 
Five Franc Pieces............0-0+-. -+-..peroz.,none here. .... @ 





Owing tothe purchases made by us of foreign stocks which 
have lately been forced for sale on French and German account, 
there has been a good demand for Continental bills of exchange 
and the rates are somewhat less favorable. 

The stock markets were very dull in the early part of the week, 
but more firmness has since prevailed, investors having been 
tempted by the recent fall in prices. The recovery has not been 
considerable, but a better tone is apparent, the financial news 
from the Continent being more satisfactory, United States Gov- 
ernment securities were firm in the early part of the week, but 
they have lately been dull owing to tlie further failures reported. 
American Railway bonds have been flat, and have declined in 
value owing to Continental sales, To-day has been a holiday in 





the Stock Exchange—the half-yearly balances at the Bank of En- 
giana having, as usual, been struck—consequently the following 
prices were those current at the termination of business yester. 
day : | 


Consols............ sda: vipaeéeunwabepediee seddss cthae ensue deewesie’ 234 @92w 

United States 6 per cent 5-20 bonds, ex 4-6 ....... ot seeeeeeee XG. FIY@ YH 
do GE. cs cvaninadcctde tne 6cgdsestcceseces secacses es 91 @ M1 
do PE ND vi cccdae ches ddnceen o66e neve 00 -ve0-0s xd. 93 @ 93% 
do | ED Sear eT oP ery Tee ee) ree Co 9634@ 964g 
do 5 per cent. 10-40 bonds, ex 4-6................ vcees A ee 


o 5 per cent Funded *.oan, 1871, ex 4-€.............. xd. 94{@ 90% 
Atlantic and Gt West., 8 per cent. Debent’s, Bischoffsheim’s ctfs.. 54 @ 56 
Ditto Consolidated Bonds, 7 per cent., Bischoffsheim’s certificates 33 @ 35 





Ditto ist Mortgage, 7 per cent bONS.........cceceeeccececsnccecees 2 @ 173 
Ditto 2d Mortgage, 7 per cent bonds.........-.02--see eee eee ..--. 59 @ 6O 
Ditto 3d Mortgage... .......-.cccceees wale ced BO0+Ceebbed wes eee 2635@ 27 
NE RE he eee edbnnbaes. 6cananemeentl 383% @ 39 
SP MN 6.0. natalensis dkms (ieetnmine wites.cncenk: oad 5645 @ ST 
Ditto6 per cent. Convertible Bonds,.. ..........20 cecececcseeee -» 9 @Q@M 
Ditto 7 per cent Consolidated Mortgage Bonds............++-+2-8 +. 92 @ 93 
[ilinois Central Shares, $100 pd., ex 4-6 .........2eee eens eee ee eee 81¥~Q@ 82 
[ilinois and St. Louis Bridge, 1st MOrt., .... ....0s--eeeeeeeeseeee 99 @101 
Louisiana 6 per cent. Levee Bonds ............0c0 ce. eceee eens eee 42 @ 4? 
Massachusetts 5 per cent. sterling bds, 1900................ 000-000 93 @ 9% 
New Jersey United Canal and Rail bds................ cee ee eens ees 9944 @1003¢ 
eS . s knan 5 b06e cuaewedvencatnedaqua 714@ 2 
Panama Gen. Mort. 7 per cent. bonds, 1897 ..........4----e cece eens 97 @ 
Pennsylvania Gen. Mort. 6 per ct. bds, 1910........... .ceeeee cece 97 98 
Virginia 6 per cent. bonds, ex 4-6.... ....... -... 40 @ 42 


Rather more business has been doing in wheat during the week, 
and fine samples of produce have commanded rather more money; 
The improvement established has not, however, exceeded 1s. per 
quarter. A steady consumptive demand for grain is now antici- 
pated until the spring, and no important fluctuations in prices are 
anticipated. The following figures show the average prices of 
English wheat, barley and oats in England and Wales for last 
week, compared with the four preceding years: 


1873. 1872. 1871. 1870. 1869- 
s. d. s. d. s. d. s. d. se ¢ 
SERRA Sa opp 60 1 57 11 56 7 48 6 46 2 
DNL cp beudeewedek ou ae 43 10 37 7 36 9 38 3 
Nes cincéadiinkadiiekaonts 25 10 23 0 23 35 22 4 23 0 


The following return shows the imports and exports of grain 
jnto and from the United Kingdom since harvest, viz., from Sept. 
1 to the close of last week, compared with the corresponding 
periods in the three preceding years: 


IMPORTS. 
1873. 1872. 1871. 1870. 
a eeee-CWt. 6,509,877 , 104,902 086 5,670,637 
 pchenevdecd ctue chtubeeen 1,456,7 2,301,677 1,417,149 7.170 
lalate ouken épiaiaiiieh saesalen 1,217,969 1,947,387 2.214.433 1,564,656 
Didtenceanedeeees. 0608eeeues 145, 262,463 66, 141,485 
nee case codeseees eeeeeoges ’ 427,161 665,996 184,015 
ies ncedceedbew ods 3,735,178 4,656,018 4,134,963 4,060,491 
DT wdaenccoseus ont: eee 906,908 897,626 76,579 767,030 
EXPORTS. 
Wicceccocccocsceseoes cwl. 888,568 68,086 848,465 496,202 
Pin cc ccencesecsecece éaiven 4,290 1,670 2,440 2. 
Oats dna eeckese 6,969 .043 12,096 205,719 
Tl dededuakdesedeeteedneees ,368 620 25,221 
SE 245 392 317 338 
EE GIs ace seccncesenssoa 41,054 3,006 1,792 15,148 
iicdrisecs & <evedeciueend 34,429 3, 267 13,517 314,834 





COMMERCIAL AND MISCELLANEOUS NEWS. 


IMPORTS AND EXPORTS FOR THE WEEK.—The imports this 
week show a decrease in dry goods and an increase in general 
merchandise. The total imports amount to $5,022,754 this week, 
against $4,522,092 last week, and $5,830,093 the previous week. 
The exports are $7,229,773 shis week, against $5,952,385 last 
week, and $6,404,434 the previous week. The exports of cotton 
the past week were 19,867 bales, against 22,864 bales last week. 
The following are the imports at New York for week ending 
(for dry goods) Nov. 6, and for the week ending (for general 
wmerchendise) Nov. 7: 

FOREIGN [IMPORTS AT NEW YCRK FOR THE WEEE. 


1870. 1871. 1872. 1873. 
Dry gOOdS...........e0- $2,132,128 $1,838,445 $1,584,316 ,009, 
General merchandise... 2,774,472 4,484,572 7,113,257 4,013,529 








Total forthe week.. $4,906,600 $6,323,017 £8,697,573 $5,022,754 
Previously reported.... 259,134, 331,943,954 376,574,336 344,752,919 
Since Jan.1.... ... $264,041,483 $338,266.97: $385,271,909 $349,'775,673 
In our report of thedry goods trade will be found the importsof 
dry goods for one week later. 
The following is astatement of the exports (exclusive of specie 
from the port of New York to foreign ports,for the week ending 
Nov. 11: 





EXPORTS FROM MEW YORK FOR THE WEEK. 
1870. 1871. 1872. 1873. 

For the week........... $5,808,002 $4,793,905 $5,365,829 $7,229,773 
Previouslyreported.. . 158,129,780 § 205,846,727 199,767,701 250,359,474 

Since Jan. 1........ $163,937,782 $210,640,432 $205,133,539 $257,589,247 

Che following will show the exports of specie from the port of 
New York for the week ending Nov. 8, 1873, and since the 
beginning ofthe year, with a comparison for the corresponding 
date in previous years: 





Nov. 5—Str. Algeria, Liverp’1— Nov. &—Str. Batavia, Liver- 
Dis cic cc ceed sexi $37,800 ‘he ood 
Nov. 5—Str. Granada, San Jose— GROG RA ia i 6h ond cnc wass $134,623 
American gold and silver. 11,249 | Nov. 8—Str. Rhein, London— 
Noy. 6—Sir. Tauringia, Ham- Silver bars......... .....- 5,£00 
burg— Nov. 8--Str. City of Chester, 
Silver bars. .......ccceeee. 84,887 Live ~ 
Silver bars..........- coaces |» H,008 








Total for the week.........., PO UNAT Pept obnsbebetaee taku «e+ $299,360 
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Prapiouslia PemOCtOE «occ nv ccne 000000800900 dndsbocpepnoecee o0seaeses 44,551,850 


Total since Jan, i, 1873 eee eeeeeeeeeeaeaee eee eee eeeer . $44,851,210 


Same time in Same time In 

eta abe ios ere OGB.O08. 608 1 TOES on ccccccccs vecccscceces 207.4 
Se idiite sen svseweeesveesiny 58,590,068 } 1867........ + eune tpeckends 44,135,444 
ge ee Keen i eecturtt 55,113,369 | oe Seicbbe cndeecess 56,623,627 
DUE Liters ameneneéseiesee Pee BP - nxccc-cocctubia soevoues 25,481,618 


Theimports of specie at this port during the past week have 
boen as follows: 











Nov. 3—Str. Acapulco, Aspin- | GOld..... cee seeceeceee vee 154,880 
wall — Noy. 5—St. Co'umbia, Havana— 
RS cosisuans odeenbeieee $19.281 ORs skis dn beta ddous B50 42,500 
Gold .........++++..- ».-. 14,419 | Nov. 6—Str. Cimbria, South- 
Noy. 8—Schr. Matilda, Tam- ampton— 
pico— i ave cccchss ccs eddviess 34,300 
See ae Gold bars........... .-.. 242,000 
Nov. 3—Str. Batavia, Liverp’]— Nov. 7--Str. Russia, Liverp’l-- 
See gh ines woes 96,800 Gold. ...... ...-+0.--. -.-. 72,600 
Nov. 8—Str. King Wilhelm I, Nov. 7—Str. City of Merida, 
Southamptor— Havana— 
Tr NC csi caysepbes vad voce 150 
Nov, 8—Str. Weeer, Southamp- BR wesd doce des de ededinve 8,000 
on— cme waren 
Total for the week........... bossa ad 699 00000+00b09 000s cs ... $1,021,540 
ES RE ee Lpadedecekiieutinoesk Aod8 14,080.654 
Total since January 1, 1873............cssecceeesccrcceeceeereces $15, 102,494 
Same time in Same timein 
seers § Ok rrr peeneons 404,299 
iis Meee ocd en dee ke ewine 8.403,063 | 1867..........0000 ab coepeseess 2,892,411 
BOOP. séuusses’ ve ccccccce sh t.904.528 |-1866...... oe boc cow cvseptoces 9,095,798 


SUID. sno cvoane sesesen serve ss-.0 MNO? 

Illinois Central.—The new transfer boat of this company is 
completed, and will be brought down to Cairo immediately. It is 
200 feet in length by 45 in width, or 704 feet wide over all, with 
a depth of hold equal to seven feet and eight inches. It is pro- 
vided with a double track, and is capable of transferring 12 loaded 


’ freight cars at once. It is believed to be the finest transfer boat 


on the Western rivers. It will be put into the business of trans- 
ferring as soon as the track of the Mississipp* Central shall have 
been completed to a point opposite Cairo, which is expected to 
take place about the middle of the present month. The boat is 
capable of transferring within ten hours 125 loaded cars either 
way. ‘Two weeks, therefore, will probably find the Illinois 
Central with a line of through freight and passenger cars in 
operation between Chicago and New Orleans. The change of 
gauge will be provided for by changing the trucks under the cars. 


Northern Pacifie.—General Manager C. W. Mead, of the 
Northern Pacific Railroad, stated that it is proposed by the man. 
agement to operate the road as far as Jamestown this Winter cer- 
tainly, as the road is supplied with snow fences to that point. If 
the Winter is not a severe one the trains will be run to Bismarck. 
Jamestown is about 100 miles west of Fargo. 

The President has approved the report of the commissioners 
who examined the 65 miles of road from Kalma, W. T., to Tenino, 
and has directed patents to be issued for the lands to which the 
company is entitled for that section. 


St. Louis & St. Joseph.—This road is advertised for sale on 
January 15 next, under first mortgage foreclosure. The interest 
has not been paid since November, 1872. The company owns 72 
miles of road from St. Joseph, Mo., to a junction with the St. 
Louis, Kansas City & Northern, which latter company leases and 
operates the road as its St. Joseph branch. 


St. Paul & Pacific.—The St. Cloud (Minn.) Journal of recent 
date says: ‘‘Hon. F. R. Delano, of St. Paul, who has obtained 
control of the stock of this line (the Brainerd Branch) informed 
us a few days ago that there was no prospect of its being built 
this season. He said he had been unable to make any terms 
whatever with the representatives of the foreign bondholdeis. 
Two propositions had been made by him and those with whom he 
was acting, but they would accept neither. 

‘‘Mr. Delano says it is his intention to make application to the 
next Legislature to declare that the present company has forfeited 
all right, claim or title to the land grant of the Brainerd Branch, 
and also to agree to turn the grant over to him, provided he shall 
construct and put in running order a railroad from Watab to 
Brainerd. He holds that the failure of the present company to 
build the road before the 3d of December will not take the land 
out of the control of the State, and that this can only be done by 
by a special act of Congress.” 


—Attention is directed to the card of Messrs. H. C. Williams & 
Co., bankers, 49 Wall street. Investors and holders of bonds on 
which payment of interest is temporarily suspended, who wish to 
sell or add to their investment, will do well to consult with them. 
The great financial difficulty is causing a constant inquiry for 
quotations and values of securities not actively dealt in at the 
New York Stock Exchange, aud to meet this growing demand 
they have increased their facilities, and, with many years’ experi- 
ence and large accuaintance and correspondence throughout the 
country, can give prompt and careful attention to all orders in- 
trusted to their care. They also buy and sell at the Stock Ex- 
change railway stocks, government securities, &c.,on commission, 
for cash, or on time. 


—The Florida Controller, by a notice of November 4, warns all 
ersons not to purchase any detached coupons of the State of 
lorida 6 per cent. bonds of the dates of 1868 and 1869, as some 

are illegally in the possession of individuals and will not be paid 
by the treasurer, nor to purchase the following bonds, viz: Nog. 
2 to 21, inclusive, and 185 of the date of 1868, and Nos. 107 and 
153 of the date of 1869. Those holding detached coupons are re- 
guested to present them to the Contreller tor verification and in- 
dorsement, if correct, 
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32 Wall street, N. Y. 
Deposit accounts of Mercantile firms and Individuals received 


all facilities and accommodations granted usual with City Banks 
in addition thereto interest allowed on all daily balances. 

Bills of Exchange drawn on Fine land, Treland, Scotland and the 
Continent; Travelers’ and Mercantile Credits issued available 


throughout the world. 
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RAILROAD BONDS.—Whether you wish to BUY or SELL 
write to 
HASSLER & CO., 


No. 7 Wall street. New York , 





Qua 


LAPSLEY & BAZLEY, 
BROKERS, 
74 BROADWAY & 9 NEW STREET, 


New York. 

Stocks bought and sold on commission, fer investment, or on 

margin. Privileges in Stocks and Gold negotiated. Circular 

explaining privileges mailed to any address. 
S. W. LAPSLEY. 








J. E. BAZiEy. 








Cash Advances made on Cotton, 


Buy and Sell Cotton Contracts for a Commission. 
R. M. WATERS & CO.,, 
06 Broad Street. 
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Che Bankers’ Gazette. 





BDIVIDENDS. 


The following Dividends have been declared during the past week: 








Per | WHEN 














COMPANY. Cent. |P’ onal Books CLoseED. 
Railroads. 

Pennsylvania. [The ecrip is payable in cash{5 s. [free Dec. 6.).... . 2+ eeeeec eee ° 

on the 6th day of March, 1875, or sooner, | 

at the option of the Company, bearing 

interest at the rate of 6 per cent per 

annum. ] 
Cleveland & Pittsburg, guar. (quar.) ..... 13 |Dec. 1.|Nov. 15 to Dec. 2. 
Camden & Atlantic, pref................5. 8: ee * Ree ae 
Northern New Hampshire............. -. gS ES aa 

Miscellaneous, } 

Adams ExpresB.... .....0-0.-se sees scenes $2 |Dec. 1.'Noy. 17 to Dec. 2. 





FRIDAY, Noy. 14, 1873—6 P. M. 

The Money Market and Financial Situation.—Great 
progress has again been made towards a substantial recovery 
from the effects of the panic, and, if we except the influence of 
the bad news from Cuba, the general tone of feeling about busi- 
ness affairs has not been so good since the 18th of September. 
The better appearance in London, as indicated by the prass and 
private despatches during the paat three days, has dispelled much 
of the fear which was entertained of. approaching disaster in that 
city, and this, together with the excellent progress made by our 
banks, and the active movement in drygoods which has been 
stimulated by the clearing-out sales of Messrs. H. B. Claflin & Co, 
and others, have all contributed to produce a feeling of greater 
confidence than has been noticed before in weeks. 

The principal events of importance in regard to banking mat- 
ters have been the continued gain in legal tenders, which has 
raised the amount to $27,635,000, and the report on Tuesday of 
the Clearing House Committee of nine, who were appointed some 
time since to make a full report upon our banking system in this 
city, with recommendations for necessary reforms. The follow- 
ing is a summary of the report :-— 

It is said that there will be vigorous opposition to these pro- 
posed reforms on the part of many of the banks. 

National bank currency is increasing rapidly and hasin some 
cases been loaned free of interest for three days on condition that 
the loans should be repaid in legal tenders. In the call loan 
market money was quite easy during the early’ part of the week 
and loaned at 5@7 per cent, but was firmer to-day and quoted 
from 6@7 in the morning up to 1-32 per day ani down again to 5 
per cent at the close. 

Commercial paper has shown a very marked improvement 
since our last report, and much more business has been done this 
week within a range of 12 to 18 per cent for strictly first-class 
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1. No bank shall pay, or procure to be paid, interest upon 
deposits. é 

2. No check shall be certified until the full amount is first 
de posited. : 

ot Checks upon associated banks only received on deposit. 

4. Checks upon places out of New York received at rates of 
discount fixed by Clearing House Committee. 

5. Checks will he taken at depositors’ risk and collected through 
the Clearing House. : 

6. Checks not good will be returned to the depositor the day 
following. 

The committee was composed of Messrs. Geo. S. Coe, Ameri- 
can Exchange Bank, as chairman; W. L. Jenkins, Bank of 
America; J. M. Morrison, Manhattan Bank ; Moses Taylor, City 
Bank; F. D. Tappen, Gallatin Bank ; John E. Williams, Metro 
politan Bank ; J. L. Everitt, Broadway Bank ; Robert Buck, Paci- 
fic Bank, and John Q. Jones, Chemical Bank. The report is sup- 

lemented by a draft of articles of association for ‘‘The New 
York Clearing House Association,’ which it is proposed shall take 
the place of the old association, and to which each bank in the 
present association has the privilege of entering by subscribing 
to articles embodying the above rules. 

A rumor which gained currency yesterday that an officer of the 
Construction Company duilding road for the Missouri, Kansas & 
Texas Railroad, had defaulted for a heavy amount, was fully ex- 
plained to-day, and the report proved to be wholly groundless. 

Cable advices from London, on Thursday, reported that the 
Bank of England lost £41,000 in bullion during the week, but 
the rate remained unchanged at 9 per cent. The Bank of Frauce 
lost 1,000 000 francs in specie. 

The principal telegrams to-day are as follows: 


Lonpon, Nov. 14.--12:30 p. M.—Consols for money, 92%@92%; for the ac- 
eount, 9234@92%. United States five-twenty bonds, 1865s, old 93; 18673, 963;; 
ten-forties, 91; new fives, 9)3g ; Erie Railway shares, 3734. 

4p. M.—-The amount of bullion gone into the Bank of Kngland on balance 
tu-day is £109,000. United States five-twenty bonds, 1865s, old, 934 ; 1897s, 
9634 ; ten-forties, 9114 ; new fives, 905. 

Paris despatches quote Rentes at 57 francs 39 centimes. 


United States Bonds.—The natural result of the better feel- 
ing has been to stimulate the demand for governments, in com- 
mon with all other unquestionable investment securities. The 
demand for United States bonds must in a short time be greatly 
increased by the disasters among railroads, and to those who look 
forward and see the probability of such an increased demand, the 
present low prices seem to furnish an inducement for purchasing 
Boon. 

Closing prices daily have been as follows: 

Nov. Nev. Nov. Nov. Nov. Novy, 
10 12 3 


P Int. period. 8. 10. 11. ‘ 13. ' 
5s, funded, 1831, ..coup....Quarterly. *105 1063 10824 *105%%{ *10€3; *1063 


haa reg..dan. &July. 1103 ilt ¥*111 113g 112 *3124% 
rrr coup..dan. & July. 112} *112 1125 113 ¥*113 115% 
6s, 5 20°s, 1862..... coup..May & Nov. *106 106 1053¢ *1063¢ 107 *107% 
6s, 5-20°s, 1864..... coup..May & Nov. 107 1074¢ 107%}¢ 107 107%f *1073¢ 
6s, 5-20’s, 1865..... coup..May & Nov. *107¥¢ 107% 7g 107% 107% 109% 


fis, 5-20°s,1865 new,coup..dan. & July. 1103¢ 110% 109% 110 110% 113 
6s, 5-20’s, 1867.... coup..Jan. & July. i114 1liw 1114 110% 112% «118% 


6s, 5-20's, 1868..... coup..Jan. &July. lllw its 110% 111 1123¢ 113 
38, 10 40°8........... reg..Mar. & Sept. *105 *1044 ~.... *105 4 «=661060©=— 107 
58, 10-40°s......... coup..Mar. & Sept. 105% *10:3¢ 105% 105% 196 107% 
6s Currency........ reg..dan. & July. 10%3g 10934 109g 1094 10949 1104 


* This is the price bid, no sale was made at the Board. 
The range in prices since Jan. 1, and the amount of each class 
of bonds outstanding Nov. 1, 1873, were as follows: 
--—Range since Jan.1.——. ——Amount Nov. 1.--~ 














Lowest. Highest. Registered. Coupon. 

58, funded 1881....coup.. 10614 Nov. 11/116 Apr. 25 $162.657,700 $112,047,500 
ea reg.. 10934 Oct. 20,119 May 24 193,012,000 o> teh 
6s, 1881. ...........coup.. t113¢ Oct. 17/1224 June 9 __....... 89,724,350 
6s, 5-20’s, 1862...... coup .105 Oct, 16'1185g Apr. 28 17,679,800 170,227,150 
68, 5-20°s, 1864...... coup.. 106% Oct. 17,1185; Apr. 30 25,745,550 33,286,050 
6s, 5-20°s, 1865 ..... coup.. 19734 Nov. 3/1204 Apr. 29 83,809,700 118,907,150 
fis, 5-20°s, 1865, newcoup.. 109 Nov. 6 120% June 13 5,691,000 146,942,2 

6s, 5-20's, 1867......coup.. 110 Oct, 17,121% May 28 87,120,950 223 533.250 
68, 5-20°s, 1868...... conp..110 Oct. 17|/120% June10 13,715,500 23,758,500 
5s, 10-40’s......... ..reg.. 1039 Oct. 11/115% July 14 140,545,200 ...... 
5s, 10-40°s........... coup.. 105 Oct. 10,1164g Aug. 25 ..+-.. 54,022,100 
6e, Currency......... reg.. 107% Sept. 30.1164 May 31 64,623,512 cb ebes 

Closing prices of securities in London have been as follows: 
Oct. | Nov. | Nov. |———- Since Jan. 1. 
| ae eS | 14. Lowest. Highest. 

U. S. 63, 5-20’s, 1865...... | w31g | 91% | 93199 | 9139 Apr. 18} 9644 Oct. 10 
U. S. 63, 5-20’s, 1867.......) 9633 | 953¢ | 963¢ | 924¢ June 13} 9634 Oct. 18 
U. 8.58, 10-40's .... | a1" | 90% | 91% | 88 May 20] 929 Jan. 31 
sna ond LY REE 90% | 8934 | 903% | 853g May 19) 92 Oct. 4 











State and Railroad Bonds.—‘fhere has been only a very 
limited business in State bonds. In railroads bonds more has 
been done, the Union Pacific issves being most active at the 
Board. Prices have been much firmer during the past few days, 
but many unquestionable bonds are still selling at very low 
prices, and offer every inducement for investment purchasers. 
The bonds of roads now in default are, for the time being, in the 
nature of speculative securities, and while parties may purchase 
them with that idea, satisfied to pick them up at such low rates, 
we could hardly advise the holders of such bonds to sell them 
now, as there seems little probability that most of the first mort- 
gage bonds will sell any lower after the facts are fully known in 
regard to their respective bonds, and they may sell much higher 
after a short time, 





Closing prices daily,and the range since Jan. 1, have been: 
Since Jan.1. 


Noy. Nov. Nov. Novy. Nov. Nov.; -—— —— 

. 10. 11. 12. $2, 14. | Lowest. | Highest. 
68 Tenn., Old...... *68 63 *63% “65% “6T *68 { 62 Nov. 5: 8 Met.19 
6s Tenn., new..... *62% 625; *63% 61% 69 *68%) 62 Nov. 6 86 Mek.17 
6a N.Car.,old.... *19 19 *19 "19 *%22 ---.| 18 Nov. 5 84% Jam. 80 
en. case pic hhh ma pe weet 6. oa 2 eae 4 

6s Virg., old...... "320 #32 *SHQKG 88200 *SB O°) 385) «=Oct. 14, 49 Feb. 
do consolid. *4544 "45% "46\4 *46 “47 4i | 4334 Oct. 1) 56% Meh. 17 
do deferred. “73 *7% “Tk "7% *iK TK) «6f (Oct. 23) 15% Jan. 2 
§88.C.,J.&J.... *8 *8 9 *8 Pi ---| 9 Oct. 15' 23 Jan. 20 
68 Missouri....... og 8514 8644 855 *36 86 | $4 Sept. 30) 97 June 28 
Cent. Pac., gold.. 80 82 83 RS 86 8734) 80 Sept. 19 1044 Feb. 10 
hi. ac., st *ereee 7 69% 72 74 res q4K | 61% Nov 6 89 Feb. 4 
L’d Gr’'t 57% 55 ¥ 62 6414 64 67 | 57 Nov 1; SO Jan. 6 
ao Income. *41 41 48% 45 50 5) | 386 Oct. 31; 83% Jan. 6 
Erie ist M.7s..... "92% 95 .... “95 “8% "96 | 101 Jan. 6/1049 Sept. 1 
N.J.Cen. 1st 78.. 98 *99 “9944 "100 *100 "100%; 98 Nov. 8 i0iwJuly 1 
Ft Wayne ist 7s. 100 *100 ‘100 ‘101 ‘*101 ....; 100 Nov. 6 108% Apr. 3 
Rocx Isld ist 7s... *96% 97% 98 *98'4 luv 14! 9 Noy. 5 106% Junei? 


~* This 1s the price bid, no sale was made atthe Board. 

Railroad and Miscellaneous Stocks.—The stock market 
was positively buoyant on Wednesday and Thursday, and prices 
advanced rapidly. The advance was led off by the Vanderbilt 
specialties, and followed up by the other leading speculative 
stocks. ‘To-day there was a reaction, and prices lost part of their 
advance, although the tone continued healthy, and under a con- 
tinuance of the general improvement in commercial and financial 
affairs, there seems to be reason to expect more activity in the 
market, and probably an advance in prices. Among the rumors 
industriously circulated to-day was one to the effect that Commo. 


dore Vanderbilt was dead, and this, though contradicted, taken in 
connection with the reports of trouble with Spsin, had a depress- 
ing effect on the market. At the close prices were higher than 
the lowest point of the day 
The daily highest and lowest prices have been as follows: 
;{Saturday, Monday, Tvesday, Wednesday, Thursday, 
Nov. 8 Novy. 10. vov. 1. Yov.12. Nov. 13. 


yridey. 
Oo NOV. 14, 
N.Y.Cen.@H.R. 7% 80 19% 80% S064 834 S34 66% 86% 89% S61 SB8xX 
Harlein......... 10234 102% 103 103% 104 108!4 108 110 109% 109% 109% 109% 
yo cnn . 3 40% 381% = Six 39 30% + 2X 44 x 43% 
e“eeee ee -“*e*e eneee { **ee “eee vw /% 3b ay **e-re ? eee 
Lake Shore.... 61% 623% 62 62% 6234 6532 61:4 6812 661g 68% 65% B75 
Wabash. ....... 3556 364% £6 36! 3% 884, «(87% «89144 «=28BY%K 4S 
Northwest..... S14 31% 854% SY 86 855% ST Si” 384 3936 883g 39% 
o pref. $8 54 55 «8653 «453% «57 57K 58% 66 6Iy 6I% 63% 
Rock Island... 84 3634 86 
St. Pau 


NOV. 12 


af 
~A 


~~ oO 


88:4 88} 8944 Bhlg Si Si B9q 87 83}, 
| reer oo 28 25% 2B 3M 28 2% 2% 2% 2 2 27% a8 ig 
do  oret.... 44 444% 44% 45 46 463 49 49 50 2 514 52 
8 eee aa eT Te ee cee es se BD 12 
Ohio & Miss... 22% 223 224 23% 22h 23% 2436 214 5% UY 2% 
Central o: N.J. *85 = 87 8 86 "86 87 83.89 y2 92 OL Oh 
a mine “f ..4, te At 96 te 1: ee a ae ee 
piksna 8 Bao ey Ga oe Rs Bye fg 
an. st. JOS. ube rg lo »% ‘18 . ¢ Ws 2 ( 0% 
re) ref, *2 24 2 2 ba ah 24% 23% 2 2% WK wK 
Baieareatin: tax ie ite ia ee Oe Be eae 
Jol. Cinic.& 1.C. ‘ ( ‘ 4 5} ‘ 2 193 BY 19) 
Panama....... “0 84 81 81% "81 .... 88% 834 KB So 85 85 
West, Uii. Tel. 465% 48% 48 496 49 BAK Be SOM SOM SSH SHG Sie 
Quicksilver... ccce , “ae oeee anne, on oe M4 on ¢ als 
do pref, *20 20 me ee *20 o. "me * @ 
Pacific Mail.... 25% 28 23 «29 Qi 80% 21 30% 29% 303% 26% 241 
Adams Exp.... *i8%4 81% 80 S80 *7 81 "30 Cti«jsé«ww. «C882 BEB 82k, 
American Ex.. *46 .... “47% 47% *i8% .... “Sig .... “Od ... “56 ST 
United States.. “48% .... “We 53 *5I4g 560 (8OB. oS 53 «58 
Wells, Fargo.. *36% 61 *58ig f2 62 62 Se... & "63 64 
Canton. ....... © en oe Se OD. Acces, beet cee OO eee 5 
Cons. Coal..... "39x 40 39% 389% 39% 40 "10 42 45% 44 4 43) 
Maryland Coal. 18 13 "tas . ld 3 238 14 15 *15 1036 


* Thisis the price bidand asked : no sale was made at the Board. 
The entire range from Jan. 1, 1872, to this date was as follows: 
-—Jan. 1 to date 1873.——,' —-—-Whole year 1872.—--, 


Lowest. {| Highest. | Lowest. | Highest. 

N. Y. Cen. & Hud. R... 77% Nov. 5/1064 Feb. 4 89 Nov. 11'101% Apr. 
DENOTES cccvccecss -.ee- 90 Sept.19)140 Apr. 11074 Feb. 12,130 Apr. 25 
Rn i eee kl .. « 3954 Nov. %| 694% Feb. 4) 30 Feb. 5) 757% May 20 
ar 5634 Nov. 7 82 Feb. 4/60 Mech. 2) 8? May 20 
Lake Shore. ........e-- 57% Nov. 1) 9734 Feb 1° 8316 Nov. 11; 9834 Mch. 30 
a soo ccleeahe 32% Oct. 15; 7534 Jan. 2) 64 Nov. 11) 804g Apr, 4 
pee 31g Oct. 14; 85 Feb. 4) 663g Jan. 5230 Nov. 23 
do ref........ 53 Nov. & 91 Feb. 3) 83% Nov. 11102 Nov. 25 
Rock Island............ 8045 Oct. 14/1173g Mch. 11101 Novy. 11,1184 Apr. 2 


8 Seer ere 211g Nov. 1| 624 Apr. 21, 51 Nov. 11) 64% Apr. 1— 


pref........... 43% Nov. 7 79g Jan. 21) 724% Nov. 11| 83 Jan. 20 
Atlantic & Pacific pref. 11 Nov. 12) 387g Jan. 2 ... 
Ohio & Mississippi.... 214 Oct. 14) 495¢ Jan. 24,40 Nov. 1!) 


Central of New Jersey. 85 Nov. 1010636 June 7, 98 Oct. 4,1133¢ Jan. 15 
Boston, Hartf. & Erie. 1 Nov. 12) 104 Feb. 3) 34 dan, 2 115; May 18 
Del., Lack. & Western. 793g Nov. 111%) June 7 91 Dec. 1311239 Meh. 16 
Hannibal & St. Jo...... 15 Nov. 7 524¢ Feb. 7) 28 Nov. 11) 504 Jan. 17 

do do pref. 21 Nov. % Tig dan. 3 44 Sep. 18) 714g Jan. 19 
Union Pacific ......... 14% Nov. 1} 39% Jan. 4) 2%dan. 5,42 Apr. 1 
Col., Chic, & I. C...... 163g Nov. 5) 43% Feb. 11' 19% Jan. 5) 42% May 21 
Panama ... ....... tt} Nov. 6,180 Jan. 6 72 Jan. 214835 Oct. 2 
West. Un. Telegraph.. 43% Nov. 1| 914% Feb. 6; G76 Sep. 18 82% Dec. 23 
Quicksilver ......... . 18 Sept. 30) 464g Jan. 2) Uy Jan. 13 49% Dee. 6 

do OUR 6604 «eee 25 Nov. 6 57 Feb. 1/50 Jan. 13 59 Oct. 21 
Pacific Maii...... eosoee 25 Oct. 15] 7676 Feb. 7) 5354 Jan. 2:1033¢ Oct. 22 
Adams Express........ 76 Nov. 3/100% Jan, 29, 833g Sep. 18 997 May 20 
American Express..... 41 Nov. 1;' 74%Jan. 8 59 dan. 6; 80% May 24 
United States Express. 443% Oct. 15, 82 Jan. 6 60}3¢ Jan. 11) 883g duly 6 
Wells, Fargo & Co..... 5606«Sept.30: 86 Jan. 29 564g dan. 4°95 May 21 
a ee ee . 55 Oct. 28110 May & 7% Jan. 6107 Oct. 
Consolidated Coal..... SB Rs Bar Ae Bee ies <b an ce catncegs.s 2.00008 
Maryland Coal......... 13 Nov. 3) 28 Mch. 17)....- 


The Gold Market.—Gold, after a long period of weakness, 
has at last taken a decided upward turn. The advance has been 
caused chiefly by the better demand which has come from mer- 
chants, and also from the general re-action which takes place 
when the price of gold (or any other leading commodity) reaches 
a price which is unprecedentedly low. To-day the Cuban-Spanish 
news has undoubtedly added to the firmness in gold, although 
the impression can hardly be very serious or very general that 
the United States is really likely to engage in a war with Spain. 
As for Spain, it is difficult to conceive of such folly as her 
engaging in a war with the United States in her present con- 
dition. The course of rates on gold loans to-day was as follows 
for carrying—7, 1-32, 5, 7 and flat. Custom receipts of the week 
have been $1,351,000. 

The following table will show the course of the gold premium 
each day of the past week ; 
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THE CHRONICLE * 
Soeur fot [November 15, 1678, 
Sateste ing. zw igh Clos- Total ~Balance QUOTATIO : 
atur Nov. , ng. Clea aaa : 
Monday,’ "10". -10ra tor 10 10T% $50,750,800 $1,911 496 $1,690. NS IN BOSTON, PHILADELPHIA, BALTLMORE, &e, 
u ‘ ae 
RY eran «UL... 10%3g 107% 107% Ww 34,942,000 1,014,372 1,134,360 SECURITIES. B » &E, 
Thureda y; nas iss 107% 107 1 sg O° . 725,000 "783. 063 1 470 id.) Ask SECURITIES 
Friday,” ss te 107% 108% 108 a7 (908,000 Maes 5,876 ite Bid.| Ask 
: * ne ee 334,000 17138402 Ee or 123 BOSTON. Penngylva.,gen.m. conv, 1910 rw 
Curren week eceese- 107 107 eter caiman é d 10) ....] 86 
viou - 1093{ 1093¢ $253, Maine 68 .:..... Perkiomen 1 © ; 
Previous week..... 1083 106% 1 794,000 $1,138,402 eer iecnenentaseaeeere «sens 22 .+++| 96% || Phil et m. 68, °97..00.., 4a 
Fan 11878. to daie.. 112% 206% 119% 10996 > "300,812 $1,367 123 o_o en don adm. ts, i ae ee 
Foreign Exchange .—The market h poems yeti arden Massachusetts és, Currency... sees] one | Phitadelpiute S esdinges: i £8i4| 
orable change et bas ‘under on Ml cash’ accel do 198 96 
materiall ae the past three days, and eine he ® most fav bods és a ee radia oleae ve) see] BY do deb. bonds, 98) ....1 92 
b y, on a better demand and with th ave stiffened | 40 58,gold......-......0.. | 98 | oe do = rr “8, ¢. 191) 9 la00 
sabroad. Business has a e more hopeful pros- ‘non ane OR, lane jo Teg...|102 
the dry goods and some oth ppeared so much more health do Municipal 7s........ | a Phil. Wilm. & Bal. wo g; 2190. EE Rana 
shown more di other departments that y in m, building loan... ei , ae Pitts., in. & St. Louis 7s.... 7” ties] se 
sposition to buy exch merchants have 0. L. G., 7.. ‘..| ssee|(Sunbury & Erie ist m. 7s, 27..| 90" laen 
——— This movement was as mer re Pegged wre reaone gl |... BRS Sree tea | act a Lewisten is. '| 
wards higher rates, 18 y the first t xi # 1874.. 04 8 ee W i ist m. ‘8, ug ol eee 
as there urn in gold Mi (new)i.| 262 || west Chester cons. 7s,’ ee 
ne. before the price of gold bt gee ben hidtiantbns i obtain Ch. 8s. on bee n.d Gn Sopher "D 
r news came fro vance too much. y48.| wane] coe) do y hye tt Rory ae 
between sight and 60 d London, on Wednesday, the diff — 1877../100 | ....|| Western Peun. 6s 0 134 'Wieseee, a . 
been less. To-d ays bills reached ~% per cent, b poreare | seamcossosors| oot 2 Hl wiimit do” 68 p.b., 9 ‘i 
the shar ' ay, the market was steady i 1 ut has since 7, "86 2036! 21 | — ” gee. Ist M..7, 1900]... wo 
y sai —— turn in gold had the od the morning, but pea | sae fei wat ned Mort 190z| ....{ 80 
ater in the day, and ency to check the 6.83. 4 ||Chesaperke & Del 
from the following Bho. = iness was done ata concession 6088 asic 138 || Delewure Division és, 4s... «| 80 
gnominal rates: =| Boston & Providence... Fo ee ig Navigation 6s, S......| 34 | °° 
fone e ey So nn ee 84 
conan ine bank- 60 daye. Says. nen November 7? eerese 506660006 [10S 35 bet a RR, , > ae ai 32 83° 
rling...... 107 ys. 60 da _—_——— | Cheshire preferred............. 0 o% do .] ees 
Lon. > + 109 ays. 3 davs. | Chic., Bur. & Quincy..-...-...- | 68 sees CONV., '82,| ... | .. 
Lon. = bankers’. 106% 106% 108% 109" ..@105 107% @108 + agp aoe | 94 | 96 o conv., g,°94.| 0.1" 
prime com.ster. a @1 05 > stock.| 10%! 1044) gold. ' any 
Paris (bankers) 102° K% WiK@lu7% | Goucord........ -| 3076; 1074) | Morris, Yat M.,f, 1876. | | 
Antwerp ........--- 108, 38% 5. 6 @s. dis 5.35 OM |. -@-..  qeocccemmamen feds Ri Wie nance eas voeel ag 
gs... 4 o ° dD — 46 @5 .33 6% 5 5.35, G5. 37 ig 5.28% @5.30 & Passumps'c, pt. é os 80 | mice ' bo: at, *R5 eocceces eee ? . ees 
Amsterdan......... O53! 4 7: _ “2 5 32 @5.35 5.2654@5.28% | Kastern (New Hampshire) .... 9436) .... Schu TNS 68, 1910......, fo 
Hamburg.... .. ... %@ 39% 40 @ 40% 324@5.35 5.2645 .28% Hampshire) ....| --- |---| yikil Nay. ist m. és, 9" | ass ios 
Frankfort fant : - @ 9446 @ 9514 ono g 39% @ 39 5% & Uawre ee ery PT Ty | 20 1125 do —e ns dad rf " 
Bremen +++ 404@ 40% 40%@ 40% SS. ae on ot New Hampshire..(100 | ..... do 6s, i. ween | | 
Prussian thalers. 10 by @ % RXG 9 4046@ 40% & Worcester.......... 120 125 do 68, boat, °88 “ 
The a: KX@ 0% WUX@ il W @ 7% S446@ 94g, | OBdens. & L. Champlain....... | vt 
J ( ‘ eee 
Treasury ha ‘wees for the week at the Custom H @ UX | O14 Colony 5 ec a Coal Go. sais wie: 
ve been as follows: ow House and Sub! | Port. Saco & Portsmouth... Ck Union ist mort. 6s, : rene 
Custom Rutland COMMON ....++++++0++. .++| see) | Wyoming Valley 1st merase ig" os 
¢ Sn referred se: @? & : * 
ub-Treasu , preferred........+.--++. 44 | 45 
House — Receipts. ry. ; yormer: & Canada............ 50 | 60 |\Mar BaLesmens. . 
Receipts Gola a -_—_— Payments nt & Massachusetts.....| .---] -.-. —— oe, Jan., A., J. & 
Noy. 8.. ; urrency. ; B , Defence....... ames, 609 
Er S++. Se Se $634,569 80 ag Carney, 7A ELE EA. alifmere rat Div cemies ul sis 6a 
“ BE. cc000 000 oo Sl ,046 10 323 oe Sa 44 $319.474 24 STATE AND CITY BONDS do iis Weseuae ny Bote 
12........ 176,000 877 11 711.261 55 225. 12 7,502 3 Peansytvania S., coup......... |100 o 1890 Park 68 vee 
é 13 22 ’ 537,492 63 1 338 525 36 »215 02 348, 526 93 6 "67 5-10 pene? | ° Baltimore & Ohio 68 of sae" eee bie 
2 a. aoe ‘aa 8s iskae ae 719,077 32 do a6 0-15, 2d... 02 a do qo Se BB oes. ioe 
ss Pee ‘346 47 987,036 25 247.208 O1 $23,065 44 | piledelphia 6s, 01 15-25, Bd...) 105°") © 6801! 8... vs 
otal ..... $1,351,000 cae PO “Spesesonee <7 ag Central Onto, iat Fete Yai] 
oO owe +06 ‘. 
Balance, Nov.7.... $49,267,427 Allechany Conti, 88, Coup. 1% 73% || do do. od M. a 1891. 96)4 
Balance, Nov. 14.... $49,132,220 56 * i 1092 81 Pittsburg pene ss aeees sare] gers Norfolk Water és........ 1896, —_ 
Boston Banks 235 99 ae cesGc bana dindeck orthern Cent., ist M. (guar) 6] 777°) °°". 
—Belo Bie ienencyamesteoniaes ieol-eodelt ae do 2d’) M.(eusy) pa ape 
Nati : Ww we give a New .lersey State 6s, Exempte ...t1 @o 85.1 ....| 86 
— ional Banks, as returned to the Cle statement of the Boston Delaware State 6s es, Exempte .|| do iasanee Ee 290) o..] 
ov. 10, 1878: fe ng eaingios “ss ig mmm aeRO aaae ree ai np mg SF x a pone 
Capi ’ RAILROAD STOC ts. & Connells steel] sos 
socneseces 00 wt L.T. Notes. Deposits. C Camden & Atlantic...... soseese i | west Md, do et tte lane 82 | 83% 
fone 222020222 [3500000 1.900 “B1ia.000 " * g4ce.a00 "$456,000 PO I cscentedecel |: ae | st. ,endoraed, 6°) °°.) 2 
1,000,000 21,300 435300 975,000 786,000 o ref... aon. pe 1S! do 2dM.,endorsed 6 a | ~ 
prosepes 600,000 Sa00 peraay  (eiQh-4G0 795,000 Elmira & Williamsport.......- 8 Baltimore & Ohio stock. oe Raa 
200,000 000 5000 122,200 597.000 Elmira & Williamsport pref.. sees] oeeed! Parkersburg Branch 14436) «++. 
1,000,000 ins 46,000 ‘a0 453 00 | BeSt Pennsylvania. . lit] 2221] |Cemtral O10 ..........c-ceeeeee seve] sees 
1,000,000 8,000 278.000 211:300 176009 | Barrisb’s. Lancaster & C...... sans o oe do ” poadurred seeecees 
' veveseseseee 1,000,000 47,200 144,400 759,000 796,099 | Huntinston & Broad Top. .. iin iiedeimeess: 3 t 
sseesene | 200,000 $2,100 iru'100 328000 yao do do pref.|13 | 15 |lom con a NAT. 
_ 0UltC(‘té«é Ee”... 300000 11.000 “594000 07200 T1a00 cameo ait Me page eo nenoatins s2 | $5 
\ 1 ’ BR 159. lu SEED 0 EEE 060.05 secs ooctsccewccss 41 . a, Hie  “ahihinmctobees RR gu) 
4 ; . ye _ eee "401. "000 ye sided) 2204000606680 0080 48 cooe TOM. ae ouand Dade ge , eeeerses | 04* 105 
1,000,000 7,000 2-000 919.200 358.30 emcee’ | Efe Eo - ‘ie tne lmbynl eit 
1 syed $1100 240,300 $01,000 242.809 | North F sansylvania. =. 01... 22%) 30°"||covington & ci ds, 7 & 7.80 oli 
* . we Jeet! ot 40 50000 | Fat Cre pct & Allagheny River. Sal n ri ase. } | 
. eeeeseceree 400,000 9,000 49,000 —y4 260.200 River.| id | 49 ike a. Ham. & D., 1st M., e- iy 80... 1 = 
tiocsreaeseerl 8,000,000 is 67,000 517,400 ty at ckebwadebese 44 | 443) = do. ad M-, tags -"t gs 1 90 
; 1,000,000 5.100 83°30 8,329,009 1,584,000 & Reading ‘ares | & ||cin,.. Ham.& Ind.7s 8,77...) 9 | 
1,000,000 oe 123%00 1 a8 Oe 176,000 & Tren ae oS 5% | 51 jiGin. & indiana, Ist i cores | ~ 
900,000 09 190,000 1,198, 791,300 & oR 51 | 0 do baat 
{ ee oo eee EuSMS BEM | Went Cneier, tne. jay [oatamog dew dey | 8 | & 
; eeeeeetesces Lyd Wi 3 4 156,400 seanue do Sakae aBatpee peoen @ «+ eee do i “te M. ‘SA, - < 
[ veseceeeeceess 1,500,000 Bond 234,000 1 6 Ios 522.200 West Jersey... .... Metal hes feat Sete yo . 7) 993 4 = 
s ee eeeeeesseses 0 r ty 1, ), r eco! oO oan ’ 
eae 24,C00 yt 37000 “64;00p CANAL STOCKS. ny & West., bas, a hi A 4 4 
, 750. 300 0-26. 647,200 173.000 Chesapeake & Delaware.. do Ist M., 6, 1905. . 
: 1 halon 4,300 anaes 893,000 719,300 Delaware Division............. eoee] of «ftind.,, Cin. & Laf., lst M. ” rl 1905.) 75 9 
; * 1°600° 83,3 469, 506,500 5200 Leh 4 Navigation............ at! ont do L& ) Ist M. 7 1888 65 | 0 
eee Se pon 233.000 ny 4 1.128.100 706009 | MO Bm eal pia Rea aN) E16 Th stte Minas, ist M., 6, 1883... ate 
, ‘ ~4 ay BUENO | dO pref nes oo. nee eeeen ee sooo] OY (Cin, ham. ah 3 
17000°000 2°200 588,500 1,600.0) 175.000 sciteybi Navigation....°..1. ye wale Gin fam. & Daytoi soe. Bf 
. 1,000,000 aoe 155.000 “ogg '( 0 (91,400 Union bs ee 10 ahi Dayton & Mi chigan stock ... ware 40 4 
eedkdeernp ye eee 4 1.400.090 ine Pierce meta se loeesee’ se-0] ooo. | [Latele Miami wa. st’ guar|i0 |1(5 
eeeere i aeneee 18,400 « — 707,000 797.000 Alieghany Valley ” $108 1896. 30 eseertes seen 88 90: 
1°000'000 23'500 99106 521,300 — 455.3y0 Belvidere Delaware, ist m,6,"07 sheng LOUISVILLE 
q 1,500,000 oi 3i6'300 L.S11's00795"%9y Ao ae Mose) 2222] 1221||Louleville Bo to-98 vesseee-| 30 | B2 
4 2000/00 24,200 “6.400 * — 795,100 | G 3d M.,’87| 7 ge 6s, "9% to "98. ecccccces “15 179 
p: > 16,000 245 (uo 76.000 amden & Po . és, "75 rt ‘ed do Water 68, 87 to’ 
; omianeienenes eh 36,400 1,782,000 750,000 r+ do *68,'83...2., Sie | do | Woter Hed hy Ay EE 
‘ ; ‘ ¢ ) ‘ >: , ao ) = i . 
q seeee 1,500,000 31000 bey Bei syd do do wilt os RS eae e | : do spect ot és of *89.| 7 ‘5 
: — joes... Pret oe ie ‘ 6200) ty nines & aa ‘“ mein 8 eco ce y os mea.4 I sist. -(1&M)7, "811-89 Gd 
4 . d -". v J $17, do ha we aoe eercreteee 65 69 
4 Total...... s200 37,400 $24 7. yon Cats wissa, ist M. phn Se 182 8U.. 80 cent lien ae — K He 106 75 80 
; The total ee $120.090.700 $2,144,000 29,129,200 - ee do chat.m. do ’88...| .. 100 Louis. & Fr’k., ist M.,6 . 2h (Ot. 3 = 
: Th mount “due to other Banks,” as per st ,129,200 $43,907,900 $26.162.100 | C do new ‘8 . Biees gts do Louisv. ae 6.°81.| 86 | 87 
; e deviations f atement of Nov. 19,is $17 onnecting 68 1900-1904 -++ || L. o¢ Nash. ist M. (m.8.) 7°77. ° 
nena rom last week’s recurns are as folictre 527,100+ eae W'mapo a 4 78,°R3... | 92 | , Lot. aan (in. 8.)6, *86-°87 BS 4 
: eee norexre- Imerense. 820: P rt, ist m, 7s8.’80.| 98 | 95 |) « (Leb. Br), 861 77 | 79 
é Le galt wtteneeseesereeees Iacrease. ry Deposits.........++-+. Inc Harrisbur. = 7") see | eee len ita. (Mem. Bryi, "10-75. | 95 | 96 
i galTenders........ -increase. ae Circulation. In crease. $1,610,400 | H. & B. ghee! 68, 83... _ — aes "ex)7, '80-'85| 91 | 94 
¢ Pe See a ee ee . 2 . or . see) eee! f , , a 
The sade are th ; c. 28,000 do 2d mort. ay 90.....) ....| 99 1° do Consol os aC -br.ex)6,°93) 81k | Rb 
Date. e totals for a series of weeks t: do 3dm. cons. i 8 53° 65 | Jefferson. Mad. & ia. 1898... 91 
Augetecseeee-. Bidet too “Wsiasio “tycse00 noes Junedion ist mot re | | <2) Oa ister. | a | 
Aug. Be. ceccecs 123,976 50¢ 11g0"200 10 650'6 100 maker eT e Lehigh ee és, seater? *** ai oo Louisville PR, OE na apenas 33 34 
ept.1... Saat Ane oa” y’ , 1,04 2,300 10 25° =o" J reg.. yorpat sees er ecewers 
Sept. eetreeee . 123,417,600 1.3% 1.500 ,671,9 - aa +40 4,40) do 7s, re “i91 : “* 96 sk. LOUI 
Bept. 15.4.0... eee ries 25°490/-0) tattle son ayiKil ist, aber) oS) Te an ae eet «A “81)4| 84 
— Bo on rowan 122,108,000 1447 900 9,016,300 oeeny ae = do 2d m, g. = 1900 soe] seseq] Water 6s gold weabad 3 7 
Oct Gevceccesccc 11968 1,399 200 8,182,700 25 682.400 Souk Cees Esta a ltd | cal (new) s 
Oct. takes . san gen eee 1,3 53,400 o' 308° 300 25,677.70 do enn. a m, 1 68, "85 omngae eos 588" ado Park ¢ 68 so eee: seer 
Oct. 20 .......... 1208 oy 1,608,000 9,003,200 25,9:8:400 do 2d m . 18, soaianeeal 95% - jo Sewer preciaii ax 68 aise: Teale 
Des. H....... III Ta0'358:000 1,728,800 7,350,900 26.061 509 ON Creek & Al. jonaks m., obi ava es to Ms in ee kane 
@Ueerevreeeteres Q g . ‘ $090.10 Oil Creek 1 7. o 8 : 5TK ° « Tse . es 
Nov 10 218,788,400 1.348.400 fre 31-050.) | Ol Creek tst mi. 7s, 7.4 ilo .. ° 
teeeenen ences 5, 26.09.30, N. wearer Pai ; _, Bt 
090,700 2,144,000 9°429;200 35128101 Pennaylvints, at M al 8 bn ay Hod 98. *| el Ms ) 18 M. gid.. 3" 73 
’ °o 2d M.. -| % acific RR of 
6, 1875...) 2...) 1...) * Aad interest” stock ps , 2 





























23: 82: 2 


% 


R: as 5 





. 
. 
. 
. 


SRS: SRESSESARASSSSSUASR 





November 15, 1873.) ; THE CHRONICLE. 659 


LT 

















. 
x 


QUOTATIONS OF STOCKS AND BONDS IN NEW YORK. 


ment oad Stocks are ted on @ prenous page anu aot repeated here. Prices represent the pet 
eunia — = — Pe se the par way “ N. Y. Local Securities” are quoted in a separate last. 
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Bid.| Ask. SECURITIES. Bid.) Ask SECURITIES. Rid.| Ask 
SEOUBITIES. Bid.} Ask SEOUERITIES. 
——_——— OES BE BEE Bur. & Mo. River ath 8. do 88..| ....| ....| Houston & Gt. N. Int m. gliie) ....| 90 
Erle = cons. mort. gold bds..} ..--| .... 5th S..do8e..| ....| .... Internat’l RR, Tex, ist m gid 7s} «-..| 
U.S Bonds. Long Dock Bonds...........++- 904%) 90% re do 6th 8.,do8s..| ....} ....|/Ind., B, & W. Ext , 1st m gl 7s} --..) @ 
(Quoted previously.) Buff, N. Y. & E. ant M., i877... AP “Loses do do Creston Branch, ... vooe| | FOle Wab. & W. mort. gld.7.} .... = 
Hud. R. 78, 2d M.S. F. 1895..... |104 pire do Chariton Branch} °. |)... ||Yexas "e Pac ome as ch eubees vee] $0 
Bonds. > 28. 875 ee Tees ee Bees “c. R. & Mo. (M. div.)g.is! ..-. 60 {|iSt. Louis &S RR. ¢c eeee 
State do iB 8d Mort. 1 Dears . ’ £ iw CT) 
68 | 7, ||Marlem, Con.M. & S’kg F'd 6s a ao a. 426. — ase: eee! 90 i ortland & Og. Wwe div. ) je. eee 
oe Jeeesocceses > ‘a, ist bonds .| 97 (102 alifornia regon te ..| 3 
tennessee £8, & SMES ABMS 6234| 69 || % mony & eee ed do. ..| 9% | 90 ||California Pac. Ri. 7a, gid neon a 1 
Virginie 68, old. spoabesvieecesen 3344} do do 3d ae es oe ao gid ..--| ...| Southern Securities. 
do new bonds......-- 35 48° "|| Mich. Cent., Comer. 7s, 1902...|.-.. | 92 ||Canada Southern ra A wnt 35 | 65 
do do consol. bonds rr 11% do t M. 88, 188%..... 16 | ... ||Central Pac. 7s, gold, conv..... eve) 90 |) CITIES. 
do do deferreddo ....-. 1%] +. Chic., Bur. a Q. 8 . Ist M...{1053¢/106 ||Central of Lowa, :st M, Tsgid.| 45 | 60 || 
Georg Zid GB....-seerreneecesseee® oA] 8 ch. So. 7 per ct. Dat Mort.....| 90 | 92 do 2d M,7 i ele oes] oe ——S BOs Pie dccciccsccioscas 72 
do. -—s 78, BE W DONAB....+---+| ? ey Ss. ‘ek 1.8. F.7 p.c....| «:+-| 9944||Keokuk & St. Paul, 88. coe. | coee| 95 I" BS... cecreecsoees eons} SD 
do ie eotgre pa setoveena *** | ****!l Gleve. & Tol. sinking und..| 97 . 95%||Carthage & Brr. 88. oof oc | © pare. Ga., 7s wanen. soccsecee| coos] OS 
do So. aan wenieia -+++1 +**llQleve. & Tol., new bonds...... ese | SF pezon. asta a Han., 88. CE! --- | 9 iCharleston stock 68....... --+-| 54 
North carolina 68, Old.....-+-. 3°'| °°7"||Cleve., P'ville & Ash., old bds.| -.. | 98 ||0.0. & Fox R. Valley "8s. @s/| ....| ... ||Charleston,S. c. pies L.bds.. = 
do do "t. te foe td bea do do new bds.| ----| 90 Quincy & Warsaw, - ove | & ---||Columbia, S.C 19 BB. see eeeeeees -- | 62 
do 40 er ex OE ee. ” | ***!| Detroit, Monroe & Tol Le et 9 | ....|/01. Grand Traunk.. /E S| ----| ....|/Columbus, Ga. ‘ is, bonds... ... ceee] 5 
do «do Funding Act, 1868. ‘r++! e***!/ Rugalo & Erie, new bonds ...| ----| 9:%||Chic., Dub. & Minn., &s.. “S| oe. | SC | |/Lynchburg 68..........2-.eeeee: weee] 72 
do do do i8 ence ‘*| | Lake Seis Div. bonds........ 86 | 83 || Peoria & Hannibal R. va & gj eoe.| o---||/ Macon 78, it SE ROP Err eeec 4 
do do new bonds......-. “gig (171 ||Lake Shore con. coup. bonds.| 8744; 90 ||\Chicago & Iowa R. 8’s. re sided aioe Memphis’ old bonds, 6s......... sees 
do do Special Tax....--. eens on. reg. bonds...| --- | 95 || American Central 8s..... aa woe. | 90 ocoll do new honds,6s........ tees 4 
— a ete -. ease case ie Toes Saas Pacific R. - uart’d by Mo...| 9234! ....|/Chi. & Southwestern Rit. 7’s..| «-+-| .... do end.,M.& ©. BH. ...| ose 50 
Jan. & July..-| +--+) -+++!| Gentral Pal c old Bonds....| 8456] ....||Chesapeake & O. Ist m. gld6s| .../ 5€ ‘Mobiles Lapa eagU Ge bi SB Pie: Raa are 
pril & Oct... eves eene at 100 € ~ or nate 50 “er 55 
ae 1366 e Aid bds. do do 2d mort gold is OD; i ossnedenene seecese«¢e 5 
do ms vanding er Sey dee Wasbeut Pacific h ahaa zt- | see |/Col. Ay Seok. Vs at 78, 30 yrs .{ ----} 9 |Montgomery BB. cc cccee eccrecece seeel oo 
jo do Land C, 1880 BO - > | +++ |ignion Pacific lst M’ eBonds.| 14%| 73. tis, 20 yrs..| ----| ....||Nashville 68, 01d...........-+++. --- | 8 
io do Land C, 183 eapes.| | lo do Land ¥" “wh 78..| 6 | 67% do 2d 78, 20 YT8...] s+-+| a0. do 68, neW...... "Mien ened 4 
do 10 %8..... ee OL 183. nny Ste do Income 10s......|. #934) .... chia. ~ Siew. & Vincen’s is,zld| - --| 7 New CORR cinstansncdntkndert sored OD 
MisSOurd 68....-.eeeseeeereesenes g2%| 24° || Mlinois Central 7 p. ¢ ~e 1875...|100 |102 |/Chic. & Can.Sovth. ‘st m gl is| ---.| 60 ao ao consol.6s...... ooad 
Han. & St. —e- 8254 g5 ||Bellev’le & S.Ills. R. 1st M. 8’s.| ----} 89%||Ch., D. & V., I. div., 1m gid 7s} ----| 7 | do do bonds, 78...... ts 
Asylum bon Ponats 45 Alton & T. H., IEEE i soniusativhs ----| 93 ||Cleve., Mt. V. & Del. 7s, —. see] seceii dO do 108..... ‘16 
Louisiana és weetesddeauceedécoee sooo & do "3a M_pref...... eee} 83 Connecticut Valley 7s, goid.. reas} 96 do do to railroads, “G2 . 
do donew ORS «<2 55° -* do <e 2d M.income..| :---}. 7 |/Connecticut Western ist 7s.. eee] 3D \Norfolk Disk osc casedcecsceceseess ‘| 70 
do donew floating GeDU.| ... | ----|) wing en, Western 8. Fund...| 96 |105 |'Chic. & Mich. Lake Shore &s..|_ --- 60 Petersburg 68.........0eseeeeees | 6 
do “7, Penitentiary reese vey soos do do Int. Bonds} --- --.-|| Des Moines Valley 1st 8s....... oe | Df RICUIRONE Bio occ cccnceccoeceees . 80 
do 68, levee bonds...... NS de do Consol. bds| % | 36 do do Land Grant 8s} ----} ¢5  |/Savannah ‘is, Sere sedeae Se | 90 
do «88 do iss. aoe Peas do do Extn. Bds| 88 | 85 ||Dan., Urb., Bl. & P. ist m7 gid} ----} 2 do 4° Te oe "etl ge 
do 88 do oo " Bepadt fiber do st Mort..| % | ....//Detroit, Hillsdale & In. RR.8’s| ---.| .. ‘Wilmington, N.C, €e cold..... sre] Bp 
do 88... --O seco] oes do po coup eld bd --- | 92 ||/Dutchess & Columbia is....... es eee do do  &e gold.... | ++ 
Uslifornia 7s. ecceccecooose | corees ee: eves do do reg’d A, eae Denver Pacific 78, gold ape Ae ae 
ado 7s, large bonds..... 100% ****!|\lowa Midland, ist mort., ye 81 | 9% ||Denver & Rio Grande 7s, gold} ----| ... 
Connecticut 8  gmebkeseked: sees op | °°*'|ldan. & St. Jo. Land Grants... z+] +:--||Detroit. Lansing & Lake M. 8s} ---.| ....|! RAILROADS. 
Rhode Island 68.....- -++ese+: o* do do convertible..... 10},| 73 ||Evansville & Crawfordsv. 7s..| _--| &8 
Alabama 58, 1583. .......++-+++. rs Del., Lack. & Western, lst M.| 3s | 993 eS Smee Ist_ a degacee is wo |Ala. & Chatt., ot, »M. Ss. pe one 
dO = dO, 1086.....+-++e0ee 55 Fee] cose vd M..| 97 |... BE --+- | ...-//Ala. & Tenn. R,1 5 WB..co F ececl an 
do 88, 1886..... i ufla B., Genny . wee yo .C qs. conv. 944 96 de 7s. o ee — oo do ad re ts Suseuee OT 
do 88 Mont & Ch Rr ***) ****1) Pol. & Wab’h, ist Mort. ext’d.| 9 | ....'| Evansville, Hen. & Nashv ao] fete) sees ‘Atlantic & Gulf consol........ encel | 
 Becsctes of 1393. » acd hae do ist M. St L div.| 79 | ... \\Elizabethtown & Padu.$scou| ... | 8 do end. Sayan’b| ....| 42 
GO ES ..sseeeesee 0 poset oes do 2d Mort........| @ | 82 |\Evansville, TH & Chic 7s, gid) ----| .... do do SEES aveeln 
Arkansas 6s, funded. is... eacey ees do Equip. Bds. 68 2,°*||European & North Am. 6s, gid esse | wees do do guaran.| ....| 90 
do 8, L. BR. & & L. z OE ey do Cons. Convert.| i3 ||Flint & Pere M. 7s, Land Gr..| 5734 tees \Central euarwis. “ ae vol oe 
do is, Memphis @ eg 01 15 | 122, ||/ Hannibal & Naptes ist M......] :2+-| «.../|Fort W.., Jackson & Sag. 8s...) --- 2 ' do do onsol. M. 7} ....| 78 
do 7, L. O' & RB. Riv| 15 | 22..||Great Western, ist M., 1888....| 89 | 90 Grand R. & Ind. %s, gold,guar.} ----/405 |} do do erty seach 
do 7s, Miss. R v. o5°° 2d M. 1898....| 4 | ..- do 7s, plain...... tees Wn ‘Charlotte Col. & = Det ag , 18. oil ae 
do 7s Ark. Cent R....... a0” Quincy & Tol., ist M., 1890.... | -- -| 85 Grand ‘River Valley 8s madd --» [404 do d ock.. - «| & 
Texas, 158, Of 1876.....--.-++++- 45 1100 || Ll. & So. lows. iat Mort....... ----| 85 | Hous. & Tex. C. ist g old ‘s. eee | 82 ‘Charleston « Rivénnah Oe end. ee «| 62 
Ohio és, Bs cess caccoocceceseese 94 102 Galena & Chic ago Extended . 98 ‘aah indiamen.. Bl. & W. ist 78, gid. ces 88 ‘Savannah anu Char., ist m. xy Be 3 vit) 
GO 66, 18B1........0ccceccreseees 99 | do 2d Mort...|.9% |.«.-- do do 2d 8s...... --.-| «6 | Cheraw and Darlington 7s.... | ....| 9 
do oi see teeseeeeeeees eens ****llonie. BR. Island & Pacific...... 100 | 100% Indianap. & Vineen. ist 7 is a guar 80 | ... ||EKast Tenn. & Gecr gia 6s....... 72 
Kentucky 68.......... SEgserercoes ps Beaker: Morris & Essex, ist acts hee 99 }100 |'Ilowa Falls & Sioux C.1 ree} S90 | Kast Tenn.& Va.6» end. “= a2 
[illinois 68 coupon, pu seeneees ace: do 2d Mort...... 96 | 98 indianapolis & St. Louie 7 3. oe] Ss .\E. Tenn., Va & Ga., Ist M., --.| 98 
0 iF esesaves Pate New Jersey Central, ist M. n.|100%) ...!/Ind. & I. C. 1st m. gold 7s.../ +-++/,-.--|/ do do stock. .--.| 0 
do War Loan..........+.. 102°) °° do Mort.| ,--:| +---||\Jackson, Lansing & ag. 8s...| +++.|*U8 Georgia k. Res , 38 petows sbataedt ok sac 
Indiana 5s...... este eeeeeeteeeees es 1:00" Bea , southern. ‘ot ns 40%) .... Jack., N.W.& S.E. ist m gl ~ Pe 90 | Pp Saab acaba: seect of 
Michigan 68, 1878..- ...+--++++. B53 | Pitts., Ft. W. & Chic., Ist M....} .. *| as*: Kansas Pac. ‘is, Extension, ldj ----| lGreenville & Col. 78, Zuar.....] - 55 
= ~ oT ndisoscctsbocoes le nate d 2d Mort. 4 $8 ee 3 Lan, r., g a. coo & a do i do is, certif..| .... * 
see eeeenceesens coe ji acee do do 3d Mort. ees oO 8, oO new, seer] ose acon runswick end. 78...| ..- 
New York ‘Bounty 1 TOR. ..00e- — et do é> 8 p. C.eq’t Dds} 32°*| -+- do Said. Jan ec} ----| 6 ||Macon & Western stock.. WS ececl an 
do do co er eee . Cleve. & Pitts., Consol. 8. F'd. eS | .... do 6s, do Feb & Aug) ----| 60 pwae and Augusta bonds. . ea 
ao. «68, a iss 197 oes do do 3a Mort...... do 7s, 1876, Land Gr.| --- | 75 do do endorsed .| ....| # 
do , bo a um | °° b Mort....... : eee do 78, Leaven. Brch.| ----} ---. do do stock... .. act 
do 6s, yo 1877 a" Ths hie: Chic. & p sinking Fund..},,2:,).2°°° do Incomes, No. 1!..| ----{| 33 I Mem phis & Charleston, Ist 7 7B..) sees] oe 
do 68, 0 1878 eocees 105 tees do do ist Mortgage... 1003¢/ 104 do do No 16.. eoee vu | o do . | a Spem 70 
do 68, do et wets 107*| °° || do do Income......... 9L | 91 Se Na EE woes) U6 do svock,| .- .| 18 
- me ae rhs. paieeon ‘ | **'llohio & Miss., consol. sink. - | 8 Sy ae ee ,guar O 102 |/Mempiie oS WOR: BB. seccdce ° rere 
UB, ooee maclaea do Consolidated. sees al., eghan guar _— CRSP ee ~s 
do 68, dogld1897......|110%4/112 do 2 do ....j| 4% |@ Ka 1 & White Pige * yo_emnl eee 95 *||Memphis & Little Ro tet M2"] ° 4 
Dub - Sioux C., iat M. +++} «--.|| Kansas ty ameron !0s...| ++-- ssiss:ppi Central, 1st m., 7s.} -. 
{ailroad Stocks. an Oh ate. 1 esech cocs Kan n. n.C., St t. Jo 0. & C. B. 8 De: seo] coosll do ee 2d m., 88...| ....| 98 
Penineula Ist Mort., conv e+ | eee nt. Shore -ist m 78} ++--| ....||Mississippi ¢ “ye Ist \ a seee 
(Not savioushy quoted.) 81 L. & lron — Ist M.| <=:- | ----|/Lake a & Miss. ist ae gid.| ----| 80 do do navie.,8 }. 72 
Albany a @MNNK.....0-.) 3156) «... *‘do 2d M.|,@1 | ose. ee cor | eee | ah still WestP. Ist 8s../ .. 
Chicago & Alton.............. ¥2 7 Mil. “ St. Pau: ist M. 88 P.D. |i003¢|102 Leav.. Atch. & N. ~< yg ho ye ist end.| . se 
do "pret eovesences 0 oe do do 73-10do| 88 | 89 ||Leav Law. & Gal., ock....... Income 60 
Chic. Bur & Quiney ackeedees = = do isgold R.D. ww | 30 d let M 10g..} ----| 5U ienaaee. & Eufauls ist 8s, gid cece 
Cley., Col., Cin. & Indianap..} 63 — 634 do do tst Mort. LaC.D} --: * Louisiana & Mo. Riv. ist 'm. 7s/ --- 86 end. by State of Alabama..,| ... | 7 
Cleve. & Pittsburg, guar.... 1644 78 do do istM.1.& M.D. ::+:| 7 Logans., Craw. & S. W. 88, gid.| ---- 80 |Mobile Mont.. 8s gold,end..| .. 80 
Dubuque & Sioux City......... conor Om do do istM.1.&D.. rhs) cece Michigan Air Line, 88....... .. ..+-| «e+-/|Mobile & Ohio ster ea + eatin eee 80 
SUR able S¥ecccesesexs aged ga°* do do ist M.I1.&I...| ****} s:- oaticello & P. Jervis 78, gold eeeel os a do do do exctfs./ ....f$ 
Ditnois entral itiiCnseeenede 4] do do ist H.& D.| --- 80 Montclair 1st 7s, gold, gu eee W |) do do Ss, interest....| .... 35 
Niet & Chicago......ccccccoee eee do do istM.C.&M.1° 80 do %s, income........... sees] sees | do do 2 mtg, iiseneaes ee 
i cha Lo nic cwcotebys cooe] ee do 2d M 0 sees} soeel/Mo., Kan. & Texas 7s .gold.. ----| WU |! do do income ........ . 70 
Marietta & Cin., 1st preferred] ....} .... —.. a § ist Mort...... ; --++||Mo. R., Ft., 8. & Gulf, stock...| «+++| «++: | do GO StOCBaccccascceck« 35 
; do do ‘24 PFOL......000 seorl sae lhc. & eee ist Mort...|.% | 9 do do Ist .M, 10s} -- «| 25 iN. Orleans & Jacke. a 9 = RS 
chigan Central.. eevee e cos eee 48 Joliet & Chicago, lst Mort.... 101 eee do do on ™.. 108] «ees. * 2 0 ert’ oe 80 
Morris & Hssex..............+. 354) 58 lichic. & Gt. Eastern, ist Mort..| =:--| ::--||N. J. Midlana ist 7s, gold, guar| --- 80 'N. Orleans & Opclors, et M8 8a} ....| 85 
Mo., Kansas & T....... ve eeeel eee] O [GOL Chic. & Ind. C:, 1st Mort. 76%} 77 do 2d 7s guar...... ee} 99 |Nashville & Chattanooga, 6s... we] 0 
New Jersey Southern ite «| ses see do do d Mort.....| 23 | © JIN. ¥. & Osw. Mid. !st as goid.| «---| 9 ||Norfolk& Petersburg ist m.,88] ....| 9% 
N. ¥., New Haven & Hartford| 1173 /118 Tol.. Peoria & Wein ie he ee do do 2d 7s, conv.| ----) 50 || do ag) ..- | 88 
€.Y., Prov. & Bost (Stoningt.)| ..-.| .... to do ’D..| 8 | ;.- ||New York & Boston "8. 'gold.. coos) sseel| do 2d mo., A . | 8 
Ohio & | UW. & Chie possesses. 50 60 do do Burl'n Div.| ----| 7 ||N. Haven, Middlet. & W.7s....| «---| 55 Sectnendbien te C., 1st mg Bs.. ae 
Pitts. are © c.,guar...| 81 36 ao aM..|----| &@ ||Newburg br’ch 7s, guar. Erie.| ---- sace oO 2 é6ueseth aie 85 
‘special..| ..-.] .... y od , a a ee -s+s| eee+|(North. Pac. 1st m. gold 78-10s| 30 | 50 ||Orange and Alex., Ists, a 90 
Rensselaer & Saratoga aa sai a % |:00 || wew York & N. Haven 68......| 24) .;--||Omaha & Southwestern RR.8’s| «+: | -- do "Sds, @0...... wee] OD 
Rome, Watertown & Ogdens.., -.--| ---. Boston, H. & Erie,ist mort. 24 | 26%! /Oregon & California 7 7s, ZOld..| ----| +++ do bo Tsaness pe 
8t. Louis, Alton & T. Haute...| 4 Sa%° do do guaranteec ----] »-«-/ (Oswego & Rome 7s, guar...... eee] tees do 4ths,8s8...... par 
do do pref. 10 22%||Cedar Falls & Minn. lst M.. 69%) 70 ||/Peoria, Pekin & I. ist m, gold} ----| :---||Richm’d & Pete’ iq ist m.,78.| ....| % 
St. Louis & Iron Mountain 32 | 60 /iBur., C. Rapids & Minn. ¢ is, gid +++ | oo |/Pitts., Cin. & St. L. Ist 7s...... 50 | do do 2d m., 68.) ,,,.| e+ 
St. L., Kan. C,& Northern pref| 20 | .... Rome & Watertown Ist M.. sacs] s-*+/|/Port Huron & L M.i%s, gid, sna. ese. | 0 do do 3d m., 88. ese 
Toledo, Peoria & Warsaw..... ‘ssl s***!]Am Dock & Im. Co. 7. oe. 90 | 93 do do 1s, zold. +++.| «++-]|Rich., Fre’ksb’g & Poto. "68... *70*] 80 
Toledo, Wab & Western, pret.| .-.| ----// West. Union Tel., ist mort. 7s.| 8% | 89 ||Peoria& Rock I. 7's, gold. 2e6< 1 seach! do do do conv.%.| °***| § 
Long Island RR ist M. 7s...... seeel] © os Reokfa. R I.& St. L. fet 78,z1d| ----| 30 ||Rich. and Danv. 1st cons’d 68.,| °***} 80 
Miscellaneous Stocks Smithtown & Pt. Jeff. ist M._|| «---| .:- ||[Rome & Watertown 7s......... 9 |... do Piedm ont 88...) *°* | @ 
St. Louis, Jack. & Chic. ist M.| 8 | 9 |/Rome, W. & Ogdensburg 7s...| +--+! +++: do 1s “he pried 
American Coal....... pinnae: ..| -+--} 60 |/Soutk Side, L.1, 1st Mort. bds| ----| ----|/Rondout & Oswego me gold. core} ++-{/ Selma, Rome & I "ist a NE 
Boston Water Power .......... 6 | w do ginking Fund..| ----| ----||Sioux City & Pacific 6s......... SI] IN] /South’& North Ala, ist M., 83.| ***+{100 
Gamberland CoalandIron ...| 50 | 7% ||Morris& Essex, convertible...| ----} ¢+++||Southern og s,goid bios ees ++++| «++|| Southside, Va., Ist mtg. 8s..... So 
Cent.N. J. Land improv. Co.| ... | do do_ construction.} ----| ----|/South Side (L. I.) 78............ sees] see do 2d m., guart’d 6s...) *** | 81 
Pennsylvania Coal aca 2. (240 |250 Winona & St. Peters ist m.....} .::-| -:--|/Spring. & II). 5. it. RR. !m gl 7s| «+-.} 6U do Be i eccuna pe i ke 
Spring Mountain Coal.. pa yg C.C. &In ds lst M, 78,8. F.| 95)4} 9634 Steubenville & Indiana 6e. dare rd ee do 4th m., §8.......... sere} 82 
neers Coal & Iron. ee prey Py ass Mil. 8s, Ist M..... ee soos, sse-| SOuthwest. RR. Ga. lst mtg...| *°°"| % 
sian maay 58 | 65 Lafayette. BI’n e Miss. lst M.| ---| ----|//Southern Minn. ecusttas. "Ss. +e} do stock........ hak 
Selewace s Hudson Canal,,...|104%/|105 || Pekin, Lincoln & Decatur istM cere] wees do a Mittecsucse « . | eee.| ----|/S. Carolina RR. !st M,78(new))| °****| 81 
Atlantic Mafl Steamship.....:/... | 1 |/Han. & Cent. Missouri Ist M..| -+- | +-+-||8t-Jo.&C.Bl. st M.,i0s...... ‘ish aie... Ga. aan vee] tt] 
Mariposa Mining Co.. iwiebe. «eee| «+e+//Cin., Lafayette & Chic. ist M.| «+--+! «++. do do bc. dak aees do Oe  “Wilecedien senex eee! 62 
do pret asabinetin nd wecthins .-. | -»- |{Del. & Hudson Canal Fy tea --+-|100 |/st. Jo. & Den. C.88,go0ld,W. D} - --| 40 do do. stock......... sre+] 16 
do and & Mining Co.| 4%! 6 ||Pacific RR. of Mo., stock......| ----| ----|| do do 88,gold,E.D| ..| 75 ||Va.& Tenn. ists, 68...., ......| ****} 92 
do do pref. +e «| ««-}|/PacificR.of Mo. ist 68, gold ’83| 70 | ....|/Sandusky, Mans. & Newark * a :) wwe do 8 ea ‘ *| 8 
do do 2d %s,cur’y, 91} ----| +---|/5t t.Louis, Vandalia & T H. ist| ....) ..-. do | | ee ‘ -| 88 
. ¥ Genteales Bonds. gto. es do sins 4d aii vees] West Als., Se guar... sco cose} *°°?| © 
en ral6e, ee ae 90 o’eastern Ist 7s, 70 eeee] eee mington an 78. en ON. 
eet Chien tence 8634} 3735 aaa: amie St. L., & St. wh ae pe , ist, 68, se ove-| S236 do Ché& Ruth. tot me end| **--| .. 
do 4 coal esiate...| 80 | ....|/Arkansas Levee bonds 7. ..+-| 1234] Southern Centra o| vere] 88 do do let M., 88....} ***"| +e 
ao 68, subscription.| 8! Atchison & P. Px,6s gold .....| ----| 45 opp yt beeckual SeeiT -3ee 
Go ; Peer ....| ..+-// Atlantic & Pacific L.G. 6’s gld| -.-. S Ulan Ce Logansport 7s. itusowes woes] TU PAST DUE COl PONS, 
78, conv. i876....| 9: | .... . res entral 68, gold.......... ovcel sace 
Erie jar Mortgage Extended | 96 | :... Ateuioon, 0p. 5 8 Fe aid. -ees| ----|| Onion Pac., So. branch, és, gid - --| 40%|/Tennessee State Coupons..... oosek 
do do Endorsed .,/ ....} ....|/Bur. & Mo. River. stock....... 86 | 91 Walkill Valley Ist 78, gold’. 60 || Virginia Coupons. ............ ooo S 
do is, 2d do 1879.....0...,| 95 | 92 do do Land M. 7%..| 92 | 4 ee Yeene n 7s, gold....... .| 80 ao Consol.Conup....... ° : 5 
4 O 7s, 3d 1883. .e00.22-] -206) 95 do do 2d 8., do7%..| «--. ssf oans. (\femphie City Coupons.... 
© %s' 4th do 1860. ..ervoeed 39 | 91 do do 80 8B., do 8B,.° w.0. <a. Hous. & Tex C. ist m. 7s ext ‘..... 90 Nashville City Coupons . .. .4 +++ seve 
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AND 
STATE, CITY AND CORPORATION FINANCES. 

INVESTMENTS—RAILROAD BONDS IN DEFAULT. 

In the editorial columns of THE CHRONICLE will be found, 
to-day, a full statement, showing all the railroads in the United 
States in default for non-payment of interest on their bonded 
debt. Brief remarks are also given concerning the affairs of 
each company and its present status, 





" South Carolina Debt.—T wo bills have been introduced in the 
South Carolina Legislature for settling the debt of that State. 
The Charleston News says of them : 

‘The difference between the two bills for the rearrangement 
ot the debt is, therefore, very marked. ‘The first or Liquidation 
bill, rejects over five million dcllarsof fraudulent bonds, and 
The second or 
Omnibus bill, of which Senator Patterson is the conductor, and 
ex Controller Neagle the driver, retains every fraudulent bond, 
ecales both the good debt and the bad debt, and provides for the 
payment in full of several million dollars of floating claims, the 
majority of which are known to be downright frauds upon the 
Neither bill will pass. The prospect isthat the Fraudu- 
lent Conversion bonds will be repudiated, and that the debt 
question, so much being done, will be left in statu quo.” 


Missouri County Bonds.—The St. Louis Republican says :— 
The decision which the Supreme Court of this State rendered on 
the 2d inst., in the Clark county bond case, deserves to be care 
fully cousidered by the people of all those counties in Missouri 
in which there are suits very similar to the Clarke county case 
pending. It decides one very important point involved in many 
of these pending suits, and, indeed, it may be regarded us fore- 
shadowing the decisions in these suits to be given some time this 
month by the United States Circuit Court at Jefferson City. The 
decision in the Clarke county case was in favortof the bond- 
holders, on the ground that they, being bona fide and innocent 
purchasers, and not knowing anything, and not able to learn any 
thing fromthe bonds themselves about irregularities, or even 
illegalities attending their issue, are entitled to recover. 

The title of this case was Smith and Hall against the County 
of Clarke, the suit being brought on seven interest coupons of 
$35 each, detached from bonds, issued by the Clarke County 
Court, in the name of the [county, to the Alexandria & Bloom- 
field Railroad. On the organization of this company, in 1864, 
under a charter granted in 1857, the county court subscribed for 
$200,000 of its stock. Afterwards it submitted the subscription 
asa question to the people, who voted it down. Subsequently 
to this, the court submitted to the people the question of sub- 
scribing $100,000, and this was also voted down Sub-equently 
to this, the court, considering that its first subscription of $200,000 
bound it to the company, agreed to compromise by subscribing 
$50,000 to its stock, and this it did on the 10th of June, 1865, 
without taking a vote of the people. To pay this subscription the 
county court issued seven per cent bonds, with coupons attached 
—seven of these coupons being the basis of the suit. Subse- 
quently to the subscription, the county, through its agent, 
participated in an election for officers of the company. The first 
annual instalment of coupons was paid on presentation by the 
county treasurer, and so was a portion of the second annual 
instalment; but in March, 1867, the coupons sued on were pre- 
sented and payment refused. ‘The county pleaded that the bonds 
bonds were not issued in conformity to law, and that no vote of 
the people authorized them: but the court below decided in 
favor of the bondholders, and now the supreme court affirms the 
decision. 


Boston, Hartford & Erie.—Application was made Nov. 6 
before Judge Granger, of the Supreme Court at Hartford, for the 
dissolution of the Boston, Hartford & Erie Railroad corporation. 
This corporation virtually became defunct when the New York & 
New England Company was organized under the Berdell mort- 
gage, but an attempted reorganization took place in New York, 
under the lead of F. A. Lane, and makes the present suit neces 
Bary. 

Delaware, Lackawanna & Western Railroad.— 

(Returns for the Fiscal Year ended December 31, 1872.) 

Within the last few years the attention of the company 
has been cailed to the advantages of carrying on a general 
transportation business, and to this end they have leased numerous 
other connecting roads, a full list of which is given in the tabular 
statements which follow. The general terms of these leases 
consist in the company’s guaranteeing the interest of the bonds 
of the lessors and the payment ot dividends on their stocks at 
rates varying from 6 to 9 per cent. per annum. The Erie, the 
Syracuse, Binghamton & New York, and the Central of New 
Jersey, however, receive for the use of their tracks a certain 
fixed amount per gross ton per mile, and have otherwise full 
control over their several lines. The terms for these roads are 
re-adjustable once in every five years. 

The dividend rentals paid by the company may be summed up 
as follows: to the Oswego & Syracuse 9 per cent.; to the Utica, 
Chenango & Susquehanna Valley 6 per cent,; to the Greene 6 per 
cent.; to the Valley 8 per cent.; to the Warren 7 per cent.; to 
the Chester 6 per cent.; to the Newark & Bloomfield 6 per cent. ; 
and to the Morris & Essex 7 per cent. (to be raised to 8 per cent 


’ 


ee 
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The Lackawanna & Bloomsburg Railroad, also recently operated 


in the interest of the Delaware, Lackawanna & Western Com an 
was consolidated therewith in June, 1873, and the capital mock 
of said company exchanged at par for consolidated stock. 

In order to facilitate the business flowing to and from th 
Hudson River by way of the Morris & Essex Railroad the lentes 
are now constructing a vast tunnel through the hills borderin 
the immediate valley of the river. At present the company 
utilize under contract the Bergen (Erie) Tunnel. They are and 
making provision for an enlarged business in this Vicinity b 
the construction of docks and wharves for the accommodation 
of shipping. 

The following statement combines the whole system af rail. 
roads (owned and leased) operated by the Delaware, Lackawanna 
& Western Company: 





— Length (miles) of Tracks, ———.._, & aa ee 
RAILROADS. Main Br’ch 2 3d Sid’gs, Total $> a's és 
Line. Line. track. Rail. &. Miles. ¢& 24 3é 
== 0,* ° 
Del.,'Lack. & West’n.115°00 99°00 20°00 234°00 198 29 10.451 
WE sce vis see6o 11°50 Oe, ue ire 
WED ns wank Sane Secs SED seco Oe 42°50 ha 
Morris & Essex...... 84°00 34°00 94°00 50°00 262°00 .... 1... : 
APRA ae OE Ce SG 
N’ark & Bioomfield 6°00 eae ene Oe 6°60 fa) 
Oswego & Syracuse... 34°98 ....  .... 46°47 11°40 92°85 11 16 958 
Utica,Chen.& Sus. Val 76°00 22°00 .... .. . 14°00 112700 17 2 = gy 
GEDORG. .o'iv 0s 50s 8°00 .... 0°62 jin CT 4 
Cayuga & Susqueh’a. 34°61 ree a le, PET Aa 
Lacka. & Bloomsburg 80°00 --. 28°00 16°00 124°00 2% 14 1,515 


Syracuse, Bingham- 
ton & New York... 81°00 17°00 98°00 16 16 357 


Total ...,....562°34 56°00 211°25 74°47 142°77 1,046°83 187 97 13.393 
The Lackawanna & Bloomsburg Railroad has, since the above 


returns were made, been purchased and consolidated with the 
Delaware, Lackawanna & Western Railroad, 


OPERATIONS AND FISCAL RESULTS. 


Train Mileage—Passenger trains run 247,938; freight trains run 
439,482, and coal trains run 2,566,890 miles. All trains run 
3,254,260 miles: 

Passenger Trafic—Passengers carried, through 6,414, and local 
243,164. Total of all passengers carried, 249,578. 

Freight Trafic—Freight moved, through 43,504, and local 3,304,- 

167 tons. Total freight moved, 3,347,671 tons. 

Classification of Freight—Coal, anthracite 2,914,265 and bitumin- 
ous 5,814; petroleum and other oils 1,912; iron, pig 7,460, rail- 
road 55,614, and other and castings, 9,421; iron and other ores, 
71,382; stone and lime, 50,584; agricultural products, 52,062; 
merchandise and manufacturers, 52,859; live stock, 5,860; lum- 
ber, 90,942, and all other articles, 29,496 tons. Total as above, 
3,347,671 tons. 

Gross Earnings—Passenger, $219,628; freight, includ- 
ing coal, $4,266,081; mails and express, $33,106; use 
of cars, $222,220, and miscellaneous, $95,643; total 
Ce 8 Ry re rere eT ..-» $4,746,678 

Operating Hxpenses—Way and structures (including 
taxes on real estate $39,759), $426,878; machinery, 


$715,032, and transportation expenses, $756,808. | 
sy Medes 6'¥. 0 0.0990 060 00 Ve vrs vee wee sheen 1,878,712 





Nett Earnings over maintenance, operating, &c... . . $2,867,968 
RD in bh doe 6:4 KO Shee 00-8 $300,288 


{ January 20, 1872, 5 p.c. on 





$19,104,100. ....-...cc020-- 900,200 
=o April 20, 1872, 24 p. ¢, on 
Dividends. | $20,000,000.........2.. 2. 500,000 
| July 20, 1872, 24 per cent on 
| $20,000,000........ eas tag 500,000— 
Municipal taxes. ...... cess... $3,133 
Pee wseceeee 145,523— 148,456— 2,403,949 
Surplus after expenses, interest and dividends........ $263,839 


The October, 1872, and January, 1873, dividends were passed. 
A dividend of 5 per cent was paid July 15, 1873, on $23,500,000 
stock, amounting to $1,175,000. 

The results of operating the whole system of railroads under. 
the control of the Delaware, Lackawanna & Western Railway 
Company, in 1872, are exhibited in the following statement: 

Miles of Operating Nett 


Railway. Earnings. Expenses. Earnings. 
Main line (incl. Valley & Warren)..... 144 75 $5,698,786 $2,568,812 yt 


Grors 


Morris & Essex (inc.N.&B. & Chester).137°00 3,890,443 = 2,528,800 = 1, 61,6 é 
Oswego & Syracuse......... ....s00e.. 31°98 360,299 280,942 19,357 
Utica & Chenango (incl. Greene)... ...106°00 451,519 399,297 52,222 
Cayuga & Susquehanna......... ...... 34°61 140.419 125,281 15,138 

Lackawanna & Bioomsburg... ...... 80°00 1,256,351 767,118 489, 
Syracuse, Binghamton & New York... 81°00 728 554 426,734 301,820 
I i ees ing ock ces 618°34 $12,526,371 $6,896,984 $5,629,387 
Oe nee.  suank cede eabaeea~ cannnublganes 3,142,014 
III, bein. <s kenandsdncdse: daceusdne,: 0 tepetneemeln $2,487,375 

COMPARATIVE STATEMENTS FOR FIVE YEARS, 
Operations and Fisca Results. 

1868. 1869. 1870 (14 mos). 1871. 167?. 
(Passenger.. $249,185 $191,973 $263,862 216,378 $219,628 
= Gross | Preight.... 3,414,644 2,201,115 3,826,002 3,095,573 4,266,0% 
Earnings, ( Mail & ex. 49,626 18,476 10,128 21,039 ag 18 
©"* | Use of cars RY ogee tae hogy sda See iee are 
Miscella’s. 9,259 5,760 6,229 18,494 5, 6% 








Total gross earnings.. $3,743,107 $2 117,824 $4,106,221, $3,951,484 $4,746,678 
37.8: 


—s wm Oe rE 87.35 3,873 
Operat-( Way&strucs $477,969 $4 7,972 $587,352 $426, 4 
ing ex-< Machinery... 710,110 = 561,945 = 798,682 455,283 Leagan 
penses. ( Transporta’n 760,389 632,546 963,866 628,213 136, 








Total expenses... .., $1,948,468 $1,632,819 $2,565,520 $1,670,848 $1,878,715 











under certain contingencies), 


’ Nett carnings.. ..... $1,794,639 $785,005 $1,540,701 $1,680,686 $2,867,968 
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Disbursements as follows: 








{ 








ASSETS OF THE SINKING FUND THIS DATE. 


Interest on bonds, & c. oaan.ate gnesene ere $211,820 net | investments, cost per ledger and loans on call........ aS $590,719 34 
ot on stock.. 7333095 yalu, 214,008 oe eons Eas dna | = TOOCME TIMTEOE VARIG . oo... ecw cceces cscccvase ...- $584,972 96 

Divi erpal & State t'xs 66,8336 47,947 = 140.905 130,943 148,456 | , Phe outstanding bonds of the company are as follows, viz: 

(nited States taxes... 22,623 74,214 = 109,286 wee we noes | Ist mortgage, due in 1875, £19,350@$4 85..............0. cee s eee. 93,847 50 

Miscellamecous.....---- sss 25,000 SS? Yel ade SOS ads General mortgage, due in 1897, ROOT BOO S4 SS... 0. ccc ies ccccees 2,899.330 00 

Total disbureements.. $1,866,233 $1,788,781 $3,104,412 $342,763 $2,403,919 $2,993,177 50 








cheecn.. COPAemee $1,337,875 


$= $ $263,339 
1,003,776 1,563,711 


Surplus.....--++++*+-- ae 
Deficit........+-e-+++* 61,804 1,003,276 1,568,711 ...... tee 


+ Including 6 per cent paid Dec. 31, 1870, in stock of the Morris & Essex RR. 
Company. 

Little Rock & Fort Smith.—A letter from the secretary of 
the company furnishes some statements of the present condition 
of the road. The letter was addressed to a committee appointed 
to inquire into the cause of the delay in resuming work on the 


line. 


of Pearce, Stacy & Yorston, sub-contractors under Warren, Fisher 
& Co. The State of Arkunsas has sequestered the net earnings 
for non-payment of interest on the State-aid bonds, and these 
net earnings are now paid over to a Receiver appointed by the 
State Treasurer. Warren, Fisher & Co., the original contractors, 
built the line from Little Rock to Point Remove, 544 miles, and 
then {went into bankruptcy. It is alleged that they received 
$9,400,000 in State aid bonds, land grant bonds, first mortgage 
ponds and other securities, and that they left many unpaid claims 
from sub-contractors and for ties and other supplies. The means 
for building the 46 miles from Point Remove to Clarksville were 
furnished by some of the stockholders and bondholders in Boston. 
It is thought to be impossible to raise means to complete the road 
to Fort Smith, as the road is already saddled with a debt so large 
that it cannot possibly earn the interest upon it. 


New York & Oswego Midland,.—Certificates of indebtedness 
are being issued to the employees of the company for the arrears 
of puy due them up to the time the Receiver took possession. 
The arrears are from four to six months pay. It is stated that 
these certificates are in many cases cashed at a discount in Jersey 
city. 

Mr. Abram 8S. Hewitt, the Receiver, recently stated that when 
he took charge of the road as receiver the wages of the men had 
been unpaid for four months, and there was due them $409,000. 


The expenditures exceeded the receipts by $3,000 a day. There 
were no supplies whatever, not even a ton of coal. It was 


a thoroughly bankrupt and exhausted corporation. Mr. Hewitt 
explained the condition of the road at once to the workmen, and 
said he would pay them whatever he could get out of the con- 
cern, and he could pay them no more. ‘The men went to work 
with renewed hope after this explanation was made, and have 
continued to work faithfully and cheerfully ever since. He had 
succeeded, by dint of energy and economy, in reducing the 
expenses in all possible directions, and in October they did not 
exceed the receipts by more than $1,000 aday. In the present 
month he has reason to believe that the expenses will not exceed 


the receipts at all, and that the men will be paid in fuil their | 


current wages. ‘‘ The operation is a surgical one,” said Mr. 
Hewitt, ‘‘ but I think the patient will live unless the unfavorable 
times interfere too seriously with the legitimate business of the 
road,” 


New Haven, Middletown & Williamantie.—The equipment | 


committee appointed by the first mortgage bondholders has made 
arrangements for securing all the additional equipment needed 
this fall. They hope with the new facilities the earnings can be 
largely increased. 

Oregon & California.—The Frankfort bondholders’ committee 
calls on the bondholders to deposit with a Frankfort bank their 
bonds, with the coupons, including the Octobe: coupon, on which 
default has been made, with a contribution of one dollar for each 
$1,000 bond, to pay the necessary expenses, and authority to the 
committee to act for the bondholders in making a settlement with 
the company, or foreclosing, so as to take possession of the 
property for them. 


Panama.—An official statement of the receipts and disburse: 


ments of the Panama Railroad Company for the seven months | 


from Jan. 1 to Aug. 1 of the years 1872 and 1873 has been issued 
as follows: 








1872. 1873. 
Receipts of road per income book, gross... .... . $990,675 19 $1,034,800 05 
Receipts from interest, premium on yold, rents, &c. 41,430 14 106,408 62 
ER EES Ee ae a Re TS $1,032,105 33. $1,141,208 67 


Disbursements, working expenses, proportion 
interest on bonds and subsidy to United States 
of Colombia for 7 months, office expenses, &c.. 594,914 39 


$437,190 94 


656,277 15 
$484,931 52 























Net increase in 1873"over 1872............00. path dadaboks sees $47,740 58 
Gross earnings for July ~.... Ce ieediss eeatennsanne es Mikey 171,618 27 
Gross earnings for August .............-..+-6- debra wd dondeuacy abs 115,140 97 
Se IND UU EURTUOUEUIOR, cae cccccccecccccscetcccccses 119,595 72 

et ee ee eos eed eeeseebiade «eid $406,354 96 
Gross earnings for the corresponding months of 1872 .......... 405,157 96 
in a ee $1,197 77 
The cash assets of the company this date are as follows, viz: 
Cash in bank, Ne thats Calis gues adee 64Ra wee eee $2,290 O1 
IN was ctied ube cede cas bocoene abd eb 6bbdecs cess 595 81 
$2,885 82 
Loans on cail (amply secured) and investments....... ............ 699,616 26 
In hands company’s banks, London.... ...... SPAN din wate’ baa dan dy 52,946 90 
$755,448 98 


‘alpaca due on a call loan now in suit, amounting with interest to 


abont $48,500, not included in above statement, The compan 
has no floating debt, _— 





_ The sinking fund, with its accumulations, is pledged for the 
liquidation of the bonds, it is estimated that it will not only be 
sufficient to retire the bonds at maturity, but leave a considerable 


Surplus to the credit of the company. 


Pennsylwania Railroad.—In connection with the reference 


made Jast week in THR CHRONICLE tothe Texas and California 





| Pine Bluff, 75 miles. 





Construction Company, it was erroneously stated that paper bear- 
ing the endorsement of Mr. J. Edgar Thomson had been protest- 
ed. We hasten to correct the mistake and are happy to remark 


_that we have since seen the statement that all paper with his 


The road is now in the hands of the Sheriff of Pulaski County, | endorsement would be promptly met. 


Ark., who seized it some months since under attachments in favor | 


The following is a 


CONDENSED ABSTRACT OF THE REPORT OF THE COMMITTEE ON FINANCE OF 
THE PENNSYLVANIA RAILROAD COMPANY IN RELATION TO A DECLARATION 
OF A DIVIDEND OF THE PROFITS OF THE COMPANY FOR THE 81X MONTHS 
ENDING OCTOBER 31, 1873. 

The receipts of the Pennsylvania Railroad and branches for 
the six months ending as above......... 2... .ccc cece cee ceues $13,202,701 82 

The receipts of the united railways and canal of New Jersey 
for the same time 








cb eGe ove cseeqeee ced 00 ‘-nddwaeduseds avwetde 5,625,267 TT 
Ms wtedbGacssceascechaduada iaeiae+ wthkdeeed ‘pete wabea $18,827,969 59 
The expenses of the Pennsylvania Railroad and 
bracches for six months .............-..scecces $8,071,393 60 
The expenses of the united railways and canal of 
New Jersey for do......ccccccccce sianias aition damien 3,940,986 T6—$12,012,380 36 
OO , . caccnid és dad an: sendsbiniiebe -ee- $6,815,589 23 


To which add income from investments in other lines, real 
estate, &c., after deducting interest paid on floating debt 
ns kc ees sia eacltienedebadedkh 994,927 16 

I, eee SPEIER ag ia $7,810,516 39 

From which deduct interest paid upon all of the , 
bonds of the company............ i Seadevegedaben $974,956 20 

Semi-annuil payment for purchase of main line 





of public works of the State........ 9 ........ 230,000 00 
Rent of Harrisburg & Lancaster Railroad......... 65,123 29 
State tax on coupons and capital stock........ ... 215,751 18 
Semi annual payment under lease of the united 
railroads of New Jersey....... ..... eeeces- vee 1,820,249 28— $3,306,079 95 
Leaving a surplus for division of........ 0... ..c000 cnee cues $4,504,436 44 


Out of which a dividend of 5 percent upon the capital stock 


of the company is recommended, amounting to 3,363,419 37 


Showing surplus of profits Of..............ceceee 0 ececese $1,141,017 “0 


Your committee regret toadd that notwithstanding this flatter- 
ing statement of net earnings from the property of the company, 
they are compelled, in consequence of the financial panic that has 
prevailed during the past fifty days, to recommend the payment 
of a dividend of five per centum payable in scrip; the money out 
of which it was proposed to pay it having all been absorbed in 
meeting payments for work done on lateral lines, for additional roll- 
ing stock, shops, station and warehouses, third track, sidings, &c., 
all necessary to meet the increased business of its railways, the ton- 
nage of which, during the past two years, has been augmented 
over forty per cent, and has required a corresponding increase of 
facilities for its accommodation, the capacity of a double track 
line to move its traffic with dispatch (particularly in New Jersey) 
having reached its maximum, without such additions and improve- 
ments, which when fully comovleted, will, it is believed, meet the 
demands of the increased traffic for several years to come. 


Texas, Mississippi River & Northwestern.—The Little Rock, 
Pine Blaff & New Orleans and the Mississippi, Ouachita & Red 
River Railroad companies have been consolidated under the title 
of the Texas, Mississippi River & Northwestern Railroad Com- 
pany. The Little Rock, Pine Bluff & New Orleans road is com- 
pleted from Chicot, Ark., on the Mississippi River, northwest to 
It is to be extended north by west, 40 miles 
further to Little Rock, and the grading for this extension is 
partly finished. The authorized capital stock is $1,200.000, 
with an issue of bonds to the amount of $10,000 per mile. The 
Mississippi, Ouachita & Red River road is intended to run from 
Chicot west to Fulton on Red River, 180 miles, and is completed 
from Chicot to Monticello, 36 miles, with some grading done 
beyond that point. The company is authorized to issue $2,000,- 
000 in stock, and $12,000 per mile in bonds. The terms of con- 
solidation are not published. The two companies have been 
owned by substantially the same parties, and have had the same 
officers. 


Wilmington & Western.—This company failed to pay the 
quarterly interest due on its bonds in October, and several meet- 
ings of the bondholders have been held. It has been proposed 
that Colonel McComb, of Wilmington, shall take the road and 
complete it westward to to Oxford, and build the extension through 
Wilnington tothe Delaware. This plan, which is now under 
consideration, proposes that the company should be reorganized, 
with a capital stock of $600,000 and an issue of $600,000 in 
first mortgage bonds. The present stockholders are to receive 25 
per cent of their present holdings in new stock, the bondholders 
to surrender their bonds and past due coupons and receive 75 per 
cent of the amount in new bonds at par, and 25 per cent in new 
stock. The floating debt creditors to receive new stock. The 
remainder of the new stock and bonds to be used to complete the 
road, 

The road is now 20 miles long, from Wilmington, Del., to Lan- 
denburg, Pa., and the extension to Oxford will be about 16 miles 
long. ‘The present issue of bonds is $500,000, and the capital 
stock subscribed is about $250,000. Itis thought that the plan 
proposed will be adopted. 

Two lines have been surveyed for the extension to Oxford, but 
no final Jocation has been made. 
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COMMERCIAL EPITOME. 
Fripay Nieut, Nov. 14, 1873. 

Trade has much improved during the past week. Confidence 
in values and the future of prices has been very generally re- 
stored, and there has been such a revival of demand as the course 
of the markets last week afforded little promise of. The advance 
in gold and exchange, the return of comparative ease to the 
money market, and the belief that prices were forced down lower 
than legitimate influence warranted, have greatly stimulated the 
demand for the leading staples of domestic produce, and they 
have all brought more money, though still selling at prices 
which, even at the inception of the panic, would have been con” 
sidered ruinously low. Trade in foreign merchandise has also 
increased somewhat, with prices showing an upward tendency, 
though not to the same extent as in domestic products. The 
diplomatic troubles with Spain, growing out of the execution of 
the passengers and crew of the steamship Virginius by the au- 
thorities of Cuba, produced some effect upon gold, and thus in- 
directly upon general merchandise, and was felt directly in the 
markets for sugar and molasses, although it is not anticipated 
that any serious complication will arise. 

Freights have been only moderately active, and rates have 
been irregular. Shipments have been impeded somewhat by the 
advancing prices of bulky products, although attended as the 
advance has been by higher gold and exchange ; but with only a 
moderate extent of room offering, rates have ruled firm. Yes- 
terday the engagements embraced: Wheat to London by steam 
at 15d. (and some 25,000 barrels flour were shipped previously at 
4s. 8d. by sail, and 4s. 6d. by steam); petroleun to Liverpool by 
sail 7s.; grain to Belfast 9s. 3d. ; and to-day, to Liverpool, wheat 
133d. by sail, and 14d. by steam; cotton 4d.@9-16d. by sail, and 
9-16d.@§d. by steam, and flour 4s. 3d. by sail; grain to Cork for 
orders 9s. 3d,@9s. 6d. 

Petroleum de¢élined during the week to 134c for refined in bbls, 
but at the close has recovered a trifle and sold at 134c; crude, in 
bulk, has been a trifie firmer and sold at 5c on the spot. Strained 
rosin has been dull and weak, but at the close there was a little 
more doing at previous quotations, $2 60@2 65. Spirits turpen- 
tine has been more active at 40c. Tallow was firmer at 7ic for 
prime. Whiskey was in good demand and firmer at 93@93}c. 
Hops have been fairly active and prices steady at 40@48c for new 
State and 40@45c for Bavarian. Wool more active at 45c cash 
for X and XX Ohio fleece. 

American pig iron dull and nominal; No. 2 quoted at $32@33. 
Copper has been more active at an advance ito 22@22jc, cash, for 
Lake. Clover seed dull at 8i@8%c for the new crop. New layer 
raisins firmer and in fair demand for export at $2 35@2 40; new 
currants, 54c; and new Turkish prunes, 1l4c. Hides and leather 
ruled lees depressed at the close; the expurt of leather has con- 
tinued. Of Calcutta linseed 2,600 bags sold at $2 30, gold, 90 
days. About 3,000 bales of jute butts have been sold at 1¥c, 
cash. 


The market for Kentucky tobacco has been quiet, an sales 
have been made only on concessions from former prices. The 
transactions of the week have been about 500 hbhds., about 

ually divided between shippers and cutters, and prices are 
quoted at 6@7jc. for lugs, and 8@124c. for leaf. But the close is 
rather less depressed. In seed leaf there has been only a limited 
business, and prices have generally ruled lower. Sales have 
been: Crop of i870, 100 cases sundries, 5%@8c.; crop of 1871, 
100 cases Massachusetts and Connecticut, at 7@50c. ; crop of 1872, 
200 cases Massachusetts and Connecticut, at 4%@6c. for fillers, 
10@12c. for seconds, and 18@25c. for wrappers; 250 cases 
Ohio a’ 6@64c., and 161 cases Wisconsin at 64c. Spanish tobacco 
has also been more active, with sales including 200 bales Havana 
at 70@85c. currency duty paid, and 200 at 15@18c. gold, in bond. 

The market for hog products has latterly been improving in 
sympathy with gold and exchange. To-day there was more 
activity in pork for future delivery, and sales of 2,000 bbls. were 
made of new mess at $14 for February, and $14 25 for March, 
while on the spot only a small business was done at $14 75. 
Bacon was firmer, with a moderate trade on the spot at 74@74e. 
for long clear, 7} for short rib, and 83 for Stretford; for future 
delivery there has been a good business and a marked advance; 
long and short clear together sold to-day for December at 7}c., 
and long clear for the same month at 7c. In lard there was a 
better business at an advance, sales being made 
at Tic. for prime Western on the spot, and for all 
the month, 7#¢ for December, 7%c for January and 8 1-16c for 
February ; also kettle rendered on the spot at 7#c. Beef met 
with a moderate demand and ruled steady. Butter was in only 
moderate demand and holders not desirous of allowing receipts to 
accumulate. Cheese was steady with some demand for export, at 
138@13%c for good to prime facwories, and lower q ualities at 9@12c, 





Exports of Leading Articles f ic 
f , Articles from Ne . 

The following table,compiledfrom Custom House meron show’ 
the exports of leading articles from the port of New York sin 
January 1, 1873, to allthe principal foreign countries, and also the 
oe pet week,and since January 1. The last two lines 
show total values, including the value of all oth ti ic 
those mentioned in the table. — 
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The following table, compiled fr 
snows the foreign imports of lea 


eading Articles. 
sere age eet: om Custom House returns 


ding articles at this port since 


Jan. 1, 1873, and for the same period of 1872 and 1871: 


»ackages when not otherw 


ise specified. ] 





















































(The quactity is given in | 
Since | Same | Same 
jines| ime | time Jan.1,| time | time 
"1873. | 1872, 1871. 1875. | 1872 1871. 

a eae | Metals, &c.— 

Snins, Glass ond | Cutlery........| 6,144) 7,170) 8,503 
Karthen 17.843| 18.953 15,936) Hardware......; — 3.3!8] | 5: 5,191 
Dine «ware. | 46°296| 53.649| 55,432, Iron, RR bars.) 53y,si4) 950.840) 1,129,102 
— **"")544'4'8! 610,196) 509,433, Lead, pigs..... 253,029! | 313,595 08% 
Eon pabeoounee 36.799 41,00¥| 43,215, Spelter, lbs.... 4352,209} 9,557,408) 7,348,474 
ae 36 (oy) o'odd| 10751 Steel .... .....| 287.069) 21,863] "212,304 

giclee pate! 5°506| 51723) Tin, boxes....| 933,227| 93.163) 988/751 

Bateens......--+-- +46 160} 103,339) 131,535) Tin slabs, lbs. 4789 496 6,497,045 3,883,065 

Coe va. base wsS 8 27,379) 29.193] 220,312 Rags... - .0n-. 114,842) 139,554) 131,804 

pags... ... 1019283 1,243,196) 958,593/Sugar, hhds., tes ria . Ms 

eee aii tees 3,438 4,097). & | ee vue 514,907} 411,023) 407,754 
, or ugar, boxes ‘ 

Drugs, &¢-— 3,096] 27,2 967,093} 1,089,485} 947,967 

| 34,999] 33,096] 27,255) Dags.. .......| 967,093/:,089,48 17.96" 
et oe Tt: 23151] 24.383/Tea cosa e07473|2082.021) 808 283 
By 184 19,1 ri 9,1 ODACCO. ..c.ceee ! ’ wy bd 
Poohineal. ra you? 5158 1.34 Waste ... a 4,159| 4,817} 4,066 
Teenoe estar. 1; 2,019} 2,3 nes, &c. 
cae. 11'33i| 40,626) 20.691) Champag’e,bks) 148,129) 161,813} 147,130 
Gum, Arabic 5,427} 4,996] 4,412} Wines.......... 146.574) 186,74=) 169.512 
(ndigo........... 3'60'| 6,236] 5,835; Wool, bales..... 45.381 94.316] 73,248 
a... 670} 5,195) —_2,395| Articles report- 
O.ls, essential...) — 640 719) 523) ed by value— 1700. e07l1.enneee 
Oli, Olive........| 37,339) 43,74 (,805;Cigars......+.... 1893,097| !,:72,95%/ 1,653,042 
ck edese 1,025} _ 1,429 mot Corks gi Pe 121,638} | 103.631 | gpg 
cart ve ee| 80,2 75,175 ,014)Fancy goods..... 3,955, 1,578,411) 1,36!,815 
Boda — 63,171} 03,727) 5 ee ae ada 374.773| 345,452! 291,952 
Soda,ash ......| 73,028} 47.013, 41,484)Fruits &c.— baa 

a” ae 6.957, 11,061) 11,061) Lemons....... £37,819) 646.466) 713,254 
Rac. nssnccesel 6,163} 6,039] Oranges....... 1181.931}1,823,8¢1| 1,139,565 

Gunny cloth.. ...| 5.195] 16,193] 16,530 Nuts ......... 67,531) 759,647| (982,537 
od a congas 3.6 7,370) 6,133 Raisins ........| 1206,968,1.319,427) 745,415 

Hemp, bales... ...,112.933) 154,952) 111,575 Hides undressed | 10359,30% | 10083 71:)11233,037 

Hides, &c.— LM gutadaste+< 707,555} 787,0S8! 657.777 
Bristles.......... 1,643, 1,596} _ 1,960 Spices, &e.— en ae “spent 
Hides, dressed..} 10,403) 17,852; ‘7,024; Cassia......... 59,283) 521,557) 363,201 

ndia rubber...... 794i] 43,314) 26,641) Ginger......... 94.261| 87,238] 79,277 

| ee 2,242 6} 5,717) Pepper. «| 128,753) 454,278) 239,659 

Jewelry. &C.— __ISaltpetre........ 876.384) 210 982) 214,500 
ewelry... 3,347 3,618 4,517| VWoods— a - i 
Watches.....-.. «| 96L) AIS) 1.532) Cork.......0+-.| 393,724) 312,573, 268.689 

Linseed eeeeeee 878 en Teas oe —. * RON anna pny te 93 'Oe 

e+) 104,t 113,242) 143, ogwood...... 23, 26, 2036 

ee i" Mahogany..... 120,919! 124772) 92/066 

Receipts of Domestic Produce for the Week and sinc® 


January il. 

































































This | Since | Same | This! Since | Same 
week.| Jan.1. time 72.) /week.; Jan.1. |time "72 
.. - pkgs. 130) 6,085 GON  Reetescacce sccel os 1,894 1,791 
pcos EE a ||Oil cake, pkgs....| 4,855) 166.910) 131,331 
Flour..bbls.| 103,771) 2,947,629! 2,496,196, |Oil, lard..... ..... ne saa 1,687, 5 291 
Wheat..bus.|1,258,290/ 23,396,376 12,142,631|| Peanuts, bags.....; 123) 83,742) 72,257 
GOFE. .cescce 1,02!,322) 22,923 967 36,7!1,613, | Provisions— e 
Oats ........ 331,063) 10,105,809 11,246,925 Butter, pkgs....' 27,17! 775 US2| 566,134 
BV 2.000 «0: 5,000 363; 377,285'| Cheese.......... $8,143) 1,763,211) 1,503,67 
Barley, &c..| 223,484) 1,937,833, 3,432,595 | Cutmeats. .....| 8.5 445,758, 269,132 
Grass sd,bgs 1.459 78,387, 101,483 ar 8,804; 420,996 402,°73 
Beans, bbis. 2,023 37,937; 116,065}| Pork.........06. 452} 122,863) 114,235 
Peas, bush. 21,153} 143,747; 185,364)| Beef, pkgs...... } 4,985) 27,210; 27,735 
C. meal. bbls 4,091; 193,561; 174,25)! Lard, pkgs tails 3,251) 341,394; 299,211 
Cutton.,bales.| 39,852) 797,235; 590,991) Lard, k2gs...... 927; 23,601; 24,529 
Hemp ..bales. 293 5,630) 5,221 |Rice, pkgs........ 473} 11,549) = 10,285 
Hides..... No.} 11,106) 522,979; 588,557;/Starch ............ 4,779} 285,376) 280,95 
Hops. ..bales. 871 14,290; 16,659; |Stearine .......... 524; 17,700; 21,920 
Leather.sides| 73,272; 2,425,u83; 2,874,596, |Sugar, bbls ond 1,1! 5 
Molasses. hds, “8 “see 171| Sugar, hhds....... — 681 4,8 
Is 23,065,  31,964|| Tallow, pkgs...... 2,259) 48,150) 35,059 
Naval Stores-- . ||'Tobacco, pkgs....| 2,966; 158,058) 212,779 
Cr.turp bbls - 9,102 3,686 |Tobacco, hhds....| 1,131} 106,764; 62,662 
Spirits turp. 494 65,501 66,339 |Whiskey, bbls....| 8,105) 170,875) 161, 
Rosin........ 8,388} 487,944, 535,672 | Wool, bales .....) 1.072; 82,269) 61,001 
WE cocce. cee eave 34.744 2%,106'' Dressed hogs, No.| ..--! 93,812{ 80,243 
COTTON. 


Frrpay, P. M., Nov. 14, 1878. 

By specialtelegrams received to-nightfrom the Southern ports, 
we are in possession ofthe returns showing the receipts, exports, 
&c., of cotton for the week ending this evening, 
appears that the total receipts for the seven days have reached 
124,060 bales against 128,114 bales last week, 108,039 bales the pre. 
vious week and 100,452 bales three weeks since, making the total 
receipts since the first of September, 1873, 722,724 oaies against 
887,588 bales for the same period of 1872, showing a de- 
crease since September 1, 1873, of 164,864 bales. The details of 
the receipts for this week (as per telegraph) and for the corres- 
ponding weeks of the five previous years are as follows: 


Nov. 


14. It 





























! 

Received this week at— 1873. 1872. | 1871. 1870. | 1869. | 1868, 
New Orleans.......... bales.| 23,193 | 28,077 | 39,814/ 36.672, 31,711 | 30.267 
MODULE ......00001 soe cee ves 6,311 | 16,833 | 10,992 | 13,526 | 10,473 | 5,874 
Charleston............ inganiina 17,164 | 14,176 L1,0 16 14,539 9 34z 5,760 
Savannah...... 2x0 srémhwon 33,077 24,302 21,639 27,556 | 20,199 13,107 
IES ie oe a eke” “s vaadicea 10,015 9464 5,329 7,201 | 3,243 5,194 
Tennessee, &¢ .. ........... 6,875 | 3,92 9,0U8 7,399 | 3,772 3,951 
A a a 801 | 957 537 230 | 1,158 424 
North Carolina ........ 1.22) 895 | 3,020} 1.901) 3,999) 22169} 2581 
NE Ali peel niin ene natiss 15,223 15,129 10.263 11,251 | 7,039 5,965 
Total this week........... 124,060 | 110,610 | 101,494} 122,133, 94,103 | 73,12: 
Total since Sept.1........ 722,724 | 887.588 | 656,608 | 799,329 | 624,793 | 474.649 








(he exports tor the week ending this evening reach a total of 
68,418 bales, of which 54,567 were to Great Britain, 8,717 to 
France, and 5,134 to rest of the Continent, while the stocks as 





—— 


i 


From the foregoing statement it will be seen that, compared 
with the corresponding week of last season, there is a decrease in 
the exports this week of 7,044 bales, while the stocks to-night are 
4,790 bales /ess than they were at this time a yearago. The 
following is our usual table showing the movement of cotton at 
all the ports from Sept. 1 to Nov. 7, the latest mail dates. 









































RECEIPTS EXPORTED SINCE 8EPT.1TO— | Gone 
SINCE SEPT.1. 

PORTS. PA RE ae Re Other we Stock, 

1873. ; 1872. |Britain.|/France,|for’gn.| Total. 
New Orleans . | 137,414 | 203,160 | 30,449 | 21,966} 8,761 | 60,576 | 27,850] 77,150 
Mobile ........ | 98,547 4,484 500 ali 4,984 } 27,949 | 19,439 
Charleston.. 3,296 | 108,389} 8,562 | 4,956 -.-. | 23,518 ) 54,587 | 31,549 
Savannah ..... 156,448 | 188,111} 11,714 | 1,808} 5,445 | 18,970 | 73,228] 66,612 
KAS .... aoe 35,154 | 77,939 5,763 mae me 5,7 12,501 22,227 
New York 18,797 | y 95,455 2,168 548 98,171 ented 55,559 
Florida........ 003 | 2,518 cies siue neon 6s 2,008 exis 
No. Carolina 8,975 | 15,541 211 ewes 211 6,832 2,799 
Virginia. ..... 92,528 | 89,817 ana ae wens vase 86,113 7,831 
Other ports.. 7,480 | f 5,218 65 1,824 7,102 oon 21,000 
Total this year | 598,664 .... | 161,856 } 30,863 | 16,581 | 209,800 } 290,563 } 304,166 
Total last year ..-. | 716,978 | 196,024 | 64,016 | 48,821 | 303,861 | 380,209 {| 216,786 











for 


larities. 


previous of 1c. 


April 


were to arrive. 


short have at times 
cover their contracts, but apparently soon recovering courage 
have overloaded buyers with free sales. 
difference between highest and lowest prices of the day averaged 
about gc. per lb., and this was repeated on. Wednesday and 
Thursday. Thursday the market lacked support soon after the 
opening, but after the second call there were large orders for 
December and January received from the South, and prices 
touched 14@2jc. above the lowest prices of last week, the later 
months having previously advanced. To-day there was renewed 
excitement and a further advance, not, however, without irregu- 
The leading business was for January, but the greatest 
advance was for the spring months, the highest prices of the day 
being 158 for November, 15 7-16 for December, 15§ for January, 
16 for February, 16} for March, and 164 for April, but the close 
showed considerable decline from these figures. 
the following were the closing prices: For December 15 1-16, for 
January 154, for February 158, for March 15 13-16, and 
sales of this descrip- 
tion for the week are 176,650 bales, including 
board. For immediate delivery the total sales foot up this week 
12,123 bales, including 7,527 for export, 3,323 for consumption, 
77s for speculation, and 500 in transit. 
The following are the closing quotations : 


16 3-16. 


without checking the demand. 
further advance of gc., but at the close quotations were nominal, 
buyers having retired. The higher quotations to-day were main- 
ly the result of the higher gold premium. For future delivery 
the upward movement has been even more decided than for cot- 
ton on the spot, but the course of prices has been quite irregu- 
lar and subject to violent fluctuations. 


But 


The decided improvement during the week in financial affairs 
has in a measure lifted the burden under which cotton was labor- 
ing, and as a consequence of the relief prices have risen again. 
In fact, we have had a steadily advancing market all the week, 
and at the close middling uplands were quoted at 15}c., against 
13gc. last Friday, an advance of lgc. against a decline the week 
The business done has been mainly for export, 
but there has been some increase in the demand for consump- 
tion and a slight revival of speculation. 
vance their pretensions last Saturday, when quotations were 
marked jc. higher, and on Monday another te. 

until Tuesday that there was much business done. 
day quotations were further advanced $c., and on Thursday }c, 


Holders began to ad- 


it was not 


On Wednes- 


To-day holders made a still 


Parties that were 


seemed to be in quite a panic to 


The 


total 


On 


Monday last the 





After change 


free on 


Of the above 429 bales 


























Uplands at this market each day of the past week : 


Upland and New 
lorida. | Mobile. | opieans. Texas. 
_ —_ ee - .-perh.| 138%@ i3k@ 13%@... 138%@.... 
Good Ordinary enamine cues “A paeoas 144%@ ‘ae 4G. o 14%@.... 
Strict Good Ordinary........... 1445@ 4KG@ 14¥@.. 14¥@.... 
LOW Middling .........ccccceees 144¥@ i4%@ 15 @.... 15 @.... 
PT dinchecguastecesenses 15%@ 15%@ 15%@.. 154@.... 
Good Middling ..............e0e: 16%@ 16%@ 16¥@ 16X¥@.... 
Beiow we give the sales of spot and transit cotton and price of 





—_— 


Tuesday 


_Total.. 


Saturday...... ° 
Monday . eeetese 


Wednestay..... 
Thursday... ... 
Friday .. 

















Con- 
Exp’t.|sump. 
1,0!3 239 
744 $38 
1,358 re 
2,243 783 
1,822 7Bt 
347 4il | 


7,527 | 8,323 





en 



































SALES. PRICES, 
- ,\Spec-) Tran- Good , Low , Mid 
ula’p| sit. | Total. | Ord’ry.|Ord’ry.| Midl’g.| dling 
300} .... | 1,552 || 123% | 12% | 13% | 18% 
2) [22° | wise il 1936 | 18% | 19% | 14% 
321 | 2'350'! 123 | 18% | 18% | 1436 
.... | 800} 3,826 || 12% | 135 | 145g | 1456 
150] ... 2,753 || 13% | 18% | 14% | 14% 
200 | 1836 | 14¢ | 1X | 1556 
773} 500 | 12,123 || .... sian Rerihiene 





For forward delivery the sales (including 
have reached during the week 176,650 bales (all low middling or 





free on board) 


MPR ee a te ewe 
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ROMP  ~Scmeeet ee 
7 “ee 


SRW ape ie ea aot edline ee ee ee 2 Phat)! Keser mite 


ta 


teen Hike ae a 


— 
z 


Mis rs 


50,583 


wdbCdbias Ete 


alues, 1872.. 109,332,889 7.475.016 3,811,615 22.337.391 5.773.480 


manufactured ths. 4,404,521 


s 
one. 
Total §aines, 1873. . 141,754,250 11,088,45413,343,0°8 26,285.917 9,522,027 2.606, 
ota 


Whaleb 






























































e ap this evening, are now 338,933 bales. Below are the | on the basis of low middling),and the following is a statement o1 oe 
exports and stocks for the week, and also for the corresponding | the sales and prices: i 
week of last season: on " : jad: 4 Satie: ct “oO oe “ ous, at 

- For November. | 300........... j recapelt ss: ~~ Gieesrcce 4 
eat eect Totalthis|Seme wk wnecawes ee, 419% | 200... 15 116) “100. 18 0-52 | 1,900.0..00. 14 9-16 i 
«yy ae G.Brit. | France {Contin’t| Week. 1874. 1873. 1872. 100 ee —_—rr’ cesses cone. 14 B00... sana gt *: 
inane YE Dect Re Soe ped tesa — "43 2!-32 | 5.900 total Nov.  aepaees 14 1-32 100. ....+0.14 21- 
NewOrleans.! 10,188 5,650 8,058 18,394 20,694 93.546 120,446 500..... ...1311-i6 | For December. SN éeesiuee 141-16} 1,400........14 11-16 
obile. ..... ee nak is es 4,406 | 21,659 | 26,033]  900........... 18% | 100......... 139-32} 500....... vee Id peestees sacl Ke 
Charleston...| 12.062 | 2,137 11,199 1449 | 20116 | 22141} 500......... nid 400........18 5:16 | 200...-.000-14 5-33] 1.00000 od SERS 
Savannah..... 10,606 Me es ae 10,605 16,400 84.°72 67,915 200 14 1-16 800... eeeveses + SF, 1,400 ° AES 8-16 Gbceoceee nat aie” 
@XaS......... 518 820 a 1,348 6,815 29,402 40,933 TE sisehcainadl 14 OE didmendes 137-16} 300....... 14 7-32 1 woe verve al 1% 
Seow York... *7.691 100 2,076 19,367 15.244 59.008 41,250 ion sacaat 143-1 200 eheaBine 13 9-16 -- ‘ ss eS 3 Hy ascend a 
us 3S 45 DIUM) § UU ccc ccc cee et th | WUecceceses eAUPR f =. BWV ec cccveres ° ee etereees . 
api, 4 I SRS BIR al pic Ph Bi wd TOR Sana »--145-16}  700.. 18 11S | 300.....--- sth | Gareceees atu . 
Total ea 51.567 8,717 5,134 68,418 75,462 J 33 723 500 wencebiimentad 14% Sbacoecees IR 2 he . eee > eeeeseses 7 
Since Sent. 1 216,423 39,580 21,715 277.718 379.323 ne . — . = eeeeeeeeee . rs 1 eree 13 ane 1 eeeee * ‘4 et - eee 5 . 
° H eaereseeeree eeeeeete nO0~ ’ eeeeeeees * eeseeeseeee 
*°Th_ exports this week under head of “ other ports,” jinclude from Wilmington al deceencenns 14 1,300........13 18-16 800........14 15-32 Eiseee ses 15 8-1 
18 to Liverpool, from Baltimore 2,343 to Liverpool, from Boston 246 to Liverpool. 200. ccseeerat 15k B00. 060002013 27-82 | 2 ADD. cocrereee seth MUO, .srereevee LO 
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bales. ct bale et pales cts. | bales. cts. duction of last season and from th t 
100...0.....15 9-82] | 300..... .. TL x | ik Sas 14% | 2,600. ....000 15 |. dd aoe iat statement the present 
pga 135-16] 8,00............ vr ee *” Segeteathees 14% | 500....... 15 9-16 increase and decrease is easily determined. These figures are ag 
200..00...-15 Il QOD. ..0.00.14 29-32] 100.,...... . * 5 i — Seppe \°% | follows: 

yan 153% Tis chevess 1425-161 700........ 1415-16! 100....... 15 21-32 atentcemeniiiicines ioe | 2 ts 
100....200 151332] 500 ....... 1431-32] © 800........ 1431-32 { — 100........15 11-16 State. pre oy aed cnnate oe Cappared Estimates or 
SOD... cores 157-16 | 4,500......0--+0> DD ceseosee 15 1-32 200. 2315 1373. Increase. Decrease uy "ending 

coment 100, 151-32} 700... 151-16| 200........ 15 25-32 | movas 320 000 ib por tact Crease, ept. !, 1874, 
0% total Dec. 500 eeeeeeeee 15 1-16 109 seeeee eee 15 3 32 20) seeeteee 15 13 16 Louisiana. eeeoesee 600 00 ate 34 se 418,000 
for January BOO... 2-20. 15 3-32; 1400.......0--- 15 A | Pe es Siotades°  waaoee eres per cent. 396,000 

covvevesld s16 2 pee seese ee) ssoecpese 7 coe a Seescees 15 15-16 nam eeeesce a 0000 i per a 615,000 

. *- t. 2 ee .e8ee* 5 5-t = er ee tteees DJ er9e fF  —_ FU . cocoeeees A) A bY ee eee seers ’ cee per cen . 360, 
TR costes 1327-32 | 20) ..e eee LD B16 | 1,700... ceeees ed | SH)... seen! 6 1 SS 20,000 No report. No repert. = = 
FESR, 13 9-16 100.........13 4-32 seceeceeeld 5-16 Boa coecossonsee itn jam ! Same as last year. 609000 
100 13 19-52 800. . om 153 100 eeeeeeeeees 13% a eeeeeseee be) t ) South Carolina. se 316,000 k 10 per cent 79.000 
BED ov <scccnses ~ i . | aca y-32 —_— asp eee id i nestonsesee North Carolina .. 160.000 eet 236 per cent. 54,000 
Bh cso 1323-16} 300... 15 11-32 100. .....44. 15 23-32 | 26,600 total March. | Tennessee........ 00,000 10 per cent. eee 330,000 

200. .0.e008 13 27-3 800 ......0-00- 1,400.......000+- 15% Arkansas......... 450,000 Same as last year, 410.000 
1DOD....0000 22s 13} 10 péodesee Gees 303 ee is ah For April. - open oie Piss. 

: seek 20-3 6 } eeeseeees 7 { 2i-% ° eeees resets D ‘ 
Leno ie 1G] 600. .......i5 15-82 cocoecte UMMIED. oveseoe 14 35-16 Total ........ 8,930,000 ee sess 3,582,000 
1,000..... »- 13 3i- BRUO. 20 ccc. 21536) B00... 3595-164 SOD... ccccss0. 15 This would show a yield according to the New Orleans Cotton 
——_ vocces cee . am eon 15 T-B2 | 800.......20 400 —- + ; 154 Exchange ot 3,582,600 bales. 
2'200......20.14 3-16 | ‘400, 2..°...15 19-32 | 22,600 total Feb. css siouk 154 
neue 14 3-32 | 8,800.0. -seeeees 15%) For March, , | 600......0.. 15 5-15 BoMBAY DELIVERIES.—With regard to the old crop of Bom. 

eeeeeeeeeere 4 —— . 4 ereerese 7 4 Mictbeesctene 7 AT} ° 
1000... 14 5-82 | 75,000 total Jan. Pies evened 147-83] 200......... 157.16 | bay cotton, Messrs W. Nicol & Co., under date of Oct. 4, give the 
> Paeapete: 148-16| sor February. | B00.........008 is% | following estimate of the quantity likely to be shipped befote the 

400.2... 0000s 14 vee 1¢ Roservees 13 ie be coves he oy oe 31st of December: 

i csataconehin '?¢ a Sepeeee 3 Ce etn shenouwna : / 

BP vcete. cove 4932} 100. ......1815-16|  900............ 14%) 400........ 15 13-16 : Bales 

=O) scceerees 145-16} 300. ...... «. 4 1.200........ 1231-16 | 1,009............ Present estimated stock of all sorts in Bombay........... 0... .cceseeeee 23,000 

bi pesooeud i4 - Sipconones +s sacks 6 yt 1 - ad 15 15 lv | Probable receipts from ete and ay eed RE Ea OT 45, 
B,800.......060+-1436 | T0022. oe. 5-3 lOO... 2 ces ee. 4 ‘ coos! “s - BE ls: SEIg Bn 0 ds cove vsee scene's 20,000 

, ae BOE? |. BBB cccoccves 143-15}  200........ 14 15-16 TR oveasa .16 1-16 6 +s BRL teerr Ste KARNES s eher shes <U, 
uae 5 te PE Se a. UME cosces casi RT. 0+nsnccenn ut a a es I, COD inc wnnuiddee Xbowk cana 35,000 

DL, dncgveendeeee f  BiDiswsaibas $45-16 | 1.20)......... 151-16] 100......... 16 5-16 OMGEY.. 22... cece cen cenc cece coerce cverees 5, 
2,100 . 149-165 SUU..... 14 aetogwedeil 15 ts he semaee 1633 Wished 
B.EBocce oes 1419-32! 600........ 1413-32} 300......... 5 3-16 | —— 122.000 
5,300 ...2.06 +s 14 600. ....... 7-16 | 2,800... 00006. 154 | 11,000 total April. | Deduct tor local consumption................ pieuiited bau bellabtities b4konkek 20,000 

GORE 1421-32}  100........ 14 15-32 Pics beaegoa 15 9- Bos. 
too Saaavhe 1 11-36 1,200 Deh iiaibeme its 506 sale. ;15 5-16 For May. saa ye 

oeveeee 4 Je ‘ ~ee8eee i i7- u see eeene } ay ee ee ee 34 , » ’ 
3.100 Wienges ; 14% caidas 14 9-16 leita : 153% ian pe 16% Allow for stock on 31st December.... ..... Valthws Vinee ds edeh tbeudesnall . 30,000 

SOU... 2.0. 14 25-32 100 ...0.00-- 14% . 15 13-32 | ——— 

RI ..ceccus 1413-36} ©500........ 1411-16) 900... ..... 157-16] 850 total May. 78,000 


The following exchanges have been made during the week : 

1-82c. pd. toexch, 109 Nov for Dec. 

5.i6c. 600 Jan. for feb. 

The following will show the closing prices each day on the 
basis of low middling upiands, for the several deliveries named: 


Fri., Sat. Mon. Tues. Wed. Thurs. Fri. 
On spot.... 13% 133, 13% 123% 14% 4% 14% 
November. 13 13 13% i3 11-16 14% 14% 15% 
December. 13 5-16 1313-16 13 13-16 145-32 14 9-16 i5 15'4 
January... 15 15-32 14 1-2 141-32 14 7-16 14 13-16 153-16 35% 
February... 13 15-16 14 7-16 145-16 4% 15% 15% 15 27-32 
March...... 144% 14% 1415-16 15 3-16 15 7-16 15% 

April ...... 14% 1514 15% 15 15 13-16 = 16 164 
Se aie fp 1% ii iti ene % 
Sales future2i 800 19,100 31,490 24,900 $2,400 29 600 39,200 

Sales, spot.. 3,157 1,552 1,184 2,350 8,226 2,.53 55 


WEATHER REPORTS BY TELEGRAPH.—The weather the past 
week appears to -have been generally pieasant, but in most sec- 
tions quite cold; picking has progressed favorably. At Galves- 
ton there has been no rain during the week ; the planters are 
generally discontented at the decline in prices, and so far as they 
are able, are therefore holding on to the crop. There has been 
no rain during the week at New Orleans. Our correspondent at 
Vicksburg states that it has been clear there all the week ; pick- 
ing is progressing finely, but the receipts are light. It has rained 
at Nashville on one day. Our weather telegram from Memphis 
has failed to reach us. There has been no rain at Montgomery, 
but the weather has “been cold; yellow fever has disappeared. 
At Selma they have also been without rain, with several light 
frosts during the week. Cold and dry weather, with a killing 
frost, is reported by our correspondent at Mobile. There has been 
no rain all the week at Columbus and Macon. At Savannah they 
have had rain on one day, but with that exception the weather 
has been cold and dry, with frost two nights, which were killing 
frosts in the interior, but not in the city. It has also been 
cold and dry at Augusta and Charleston, with a killing frost at 
each place. The thermometer has averaged 63 at Galveston, 60 
at Mobile, 62 at Selma, 61 at Montgomery, 61 at Macon, and 55 at 
Columbus. 


Crop REPORT OF THE NEW ORLEANS COTTON EXCHANGE.— 
We have received a copy of the Ist of November crop report of 
the New Orleans Cotton Exchange, issued last Saturday, which 
we have reduced to the following form, believing the results 


reached by the Exchange will thus be more plainly presented to 
our readers: 


Number coun- Amount Estimate of crop compared 
State. ties answers of crop with last year. 

received from. gathered. Increase. Decrease, 
| 21 Counties. Two-thirds. 10 p. c. ses 
Louisiana..... »--- 24 Parishes. Three quarters. peek 34 p. c. 
Mississippi....... 34 Counties. Two-thirds. ; 18 p. c. 
Alabama........ .- 23 Counties, Sixty-five p. c. sina 10 p. c. 
sane ose cove No report. No report. No report. No report. 
Georgia........ .- 51 Counties. Sixty-five p. c. Same as last year. 
South Carolina.... 20 Counties. Seventy p. c. ane 0 p. c. 
North Carolina.... 36 Counties. One-half. 248 p. c. 
Tennessee..... 28 Counties. 


Fifty-six p. c. 10 


Arkansas......... 24 Counties. Forty-four p.c. Same as last year. 


Granting the above estimated increase and decrease to be cor- 
rect, there are no data by which we can determine the exact pro- 
duction, as our crop reporis do not give the yield by States. 
Still we can arrive at an approximate result in two ways, and 
first from our report of acreage. The last crop reached 3,930,000 
bales from about 9.000,000 acres, or an average of about one bale 
to 2}.acres. ‘l'aking this asthe basis, we can determine the pro- 
duction of each State last year, and thus be able to work out the 
above percentage of increase and decrease. Without going into 
the details, it is sufficient to say that, as we estimate it, the result 
would show a crop, according to the New Orleans Cotton Ex- 
change report, of about 3,500,000 bales. This process, however, 
is of course very imperfect, as in some States the yield per acre is 
very much Jess than in others. We have, therefore, as a closer 
interpretation of the report, made up by States (as correctly as 


possible from an examination of the year’s movement), the pro- | 

















They also add that the stock in the Dhollera districts is thought 
to be about 100,000 bales, but unless prices rise considerably, it is 
hardly likely that more than the estimate will be received before 
the end of the year, as dealers have no need to hurry their hold. 
ings to market until the new crop commences to arrive—say 
about March. For the same reason they have estimated the 
receipts from the Southern Mahratta country at about half the 
stock believed to be held there at present. The Berars and 
Khandeish, on the other hand, are likely to forward very nearly 
all their stock to Bombay by the end of the year. ; 


BOMBAY SHIPMENTS.—According to ourcable dispatch received 
to-aay, there has been —— bales shipped from Bombay to Great 
Britain the past week and 3,000 bales to the continent, while the 
receipts at Bombay, during the same time have been 7,000 
bales. The movement since the first of January is as follows. 
These are the figures of W. Nicol & Co., of Bombay, and are 
brought down to Thursday, Nov. 13: 


Shipments this week to~ --Shipments since Jan.1to—~ 
Great Con- Great Co 


Britain tinent. Total. Britain. _tinent. Total. hen = 
es se 701,000 204,000 905,000 7,000 
1872.... 1,000 5,000 6,000 51,000 249,000 900,000 38,000 
1871.... 4,000 38,000 7,000 735,000 324,000 1,059,009 9,000 


From the foregoing it would appear that compared with ias* 
year there is a decrease of 3,000 bales this year in the week's 
shipments from Bombay to Europe, and that the total move- 
ment since Jan. 1 shows an increase in shipmenis of 5,000 bales 
compared with the corresvonding period of 1872. 


GuNNY BaGs, BAGGING, Etc.—There has been a moderate dis- 
tributing business for gunny cloth during the past week, and the 
price has been well sustained at 12@124c. for domestic, but at the 
close we note a decline, and lots are now offering at 11@1‘4c., with 
but few buyers. Bale cloth is quiet and nominal. There is a little 
doing in bags on curre nt orders, but beyond this we have nothing 
toreport. ‘he Boston Shipping List of the 8th inst. says: “ There 
is no demand for gunny bags. and the price is entirely nominal, 
the consumption in October amounting to only 100 bales. The 
import of the article from Calcutta has about ceased, English 
grain bags being found a cheaper and more suitable article. 
A few lots of Jute butts are changing hands, but outside of this, 
trade is very light; the price is nominal at 12@1 13-16c., with 
sales of 700 bales at these figures. 


VISIBLE SUPPLY OF COTTON AS MADE UP BY CABLE AND TELE 
GRAPH.—Below we give our table of visible supply, as made up 
by cable and telegraph to night. The continental stocks and afloat 
are the figures of last Saturday, but the totais for Great Britain 
are this week’s returns, and consequently brought down to Thurs- 
day evening; hence to make the totals the complete figures for 
tonight (Nov. 14), we add the item of exports from the United 
States, including in it the exports of Friday only for Great Britain, 
but for the Continent the exports of the entire week. 


1873. 1872. 1871. 
Stock at Liverpool........ See oe 465,000 539,000 
Beocks Ob LOREOR.0c.00- ccdccsccccccccces §89R,000 227,000 131,340 


ee eee ee Quan aaa==®> 


Total Great Britain stock ... ....... 702,000 692,000 670,340 
en 87,250 235,000 126,000 
Stock at Marseilles..............seeees0+- 10,250 13,000 15,009 
Stock at Barcelona....... viiaideiatliel Giedamcits 21,000 33,000 63,000 
Stock at Hamburg........... ..seee0.- «- 20,500 27,000 12,000 
UN I 1 di ic nc oeb ccvecocsesses 37,750 33,000 15,000 
Stock at Amsterdam............ iaieiiecagl . 91,500 61,090 $1,006 
Denoks at Rotterdam... ccccccccccccceses. 24,506 11,000 6,006 
Stock at Antwerp............... Sie AL arene 15,000 33,000 13,000 
Stock at other continental ports.......... 32,000 37,000 __ 28,000 

Total continental stocks............. 389,750 483,000 = =—-_ 808,000 

Total Zuropean STOCKS, . 00. seeeerere* 1,041,750 1,175,000 1940 





-. vie. 2 Oe Gee. 6 ile 


3, 


eee 
i, 


eSent 
ATe ag 
Pd cre 
ding” 
, 1874, 


000 
000 


SSe= 


S1E=s 


‘ith 


|, 340 


3,000 
1,00 9 


,000 
940 


November 15, 1878.] 


THE CHRONICLE 


665 


_—— 








—— 
———————— 


India cotton afloat for Europe... 
American cotton afloat for Europe. ...... 


Egy 


pt, Brazils, &c., afloat for Europe.... 
Stock in United States ports 


Stock in Unite’ States interior ports..... 
Uniied States exports this week 


Total visible supply 
Of the above, 


eseeooe 808 


eeeerveavee 


1,900,460 


1872. 
159,000 
198,000 

60,000 
343,723 
64,231 
38,000 


2,037,954 


1871. 
399,000 
120,000 

50,000 
329,165 

63,606 

20,000 





1,961,111 


the totals ot American and other descriptions are as follows; 





American— 
Liverpool stock.....--+--sseeree resect pong _— ~—_ 
Continental stocks....--- «-s+esesereres —- ’ ; , 
American afloat to Europe....---.--+-++- 187,000 198,000 resp 
United States stOck.....+--++-+ereee+ +s 338,933 343,723 329,165 
United States interior stocKs..........--- 57,777 64,231 63,606 
United States exports this WOE ceccsses 20,000 38,000 20,000 
Total American......-.+-+++e06 bales. 775,710 766,954 714,771 
East Indian, Brazil, &e.— 
Liverpool stock......0+-++eeers sereerees 430,000 411,000 451,000 
London stock........++eesse+ reece ,ecee 199,000 227,000 131,340 
Continental stocKS......-..-+++eeeeeeeeee 240,750 414,000 215,000 
India afloat for Europe..........-- 159,000 159,000 399,000 
Egypt, Brazil, &c., afloat .. ...+.---+e++e 96,000 60,000 50,000 
Total East India, &C.........-002 eeeeeee 1,124,750 1,271,000 1,246,840 
Total American........---.eee+  ceeecees 775,710 766,954 714,771 
Total visible supply............ bales. 1,900,460 2,037,954 1,961,111 


Price Middling Uplands, Liverpool...... 8d. 95d. oud. 

These figures indicate a decrease in the cotton in sight to 
night of 137,494 bales as compared with the same date of 1872 
and a decrease of 60,651 bales as compared with the correspond- 
ing date of 1871. 

MOVEMENTS OF COTTON AT THE INTERIOR PORTS.—Below we 
give the movements of cotton at the interior ports—receipts and 
shipmen‘s for the week, and stock to-night and for the correspond- 


ing week of 1872: 
—Week ending Nev. 14,1873— —Week ending Nov. 15, 72- 
Receipts. Shipments. Stock. Receipts. Shipments. Stock. 


Augusta....... 9046 1,969 6894 8028 2,094 











Columbus..... 2,101 1,434 7,270 2252 1,860 5,718 
ree 4,208 5,967 9,335 38,237 2,331 8,167 
Montgomery... 2,068 1388 5,374 3,256 1,748 9,798 
Selma......... 2,230 1.983 5,313 2,110 1,840 5,904 
Memphis... ... 14,944 16,182 25,811 15,586 138,416 28,301 
Nashville...... 1,576 1,162 2,705 2,132 1,240 424 
36,740 37,162 57,777 35,417 30,458 64,231 


The above totals show that the interior stocks have decreased aur- 
ing the week 1.2 bales, and are to-night 6,454 bales /ess than 
at the same peiio! last year. The receipts have been 1,323 bales 
more than the same week last year. 

The experts of cottoa this week from New York show a 
decrease as compared with last week, the total reaching 19,867 
bales, avainst 22,864 bales last week. Below we give our usuay) 


Exports of Cotton(bales) from New York silCe Sept.1, 1873 









































| WEEK ENDING Tota) | ~2™¢ 

EXPORTED TO to ae 

Oct. Oct. | Nov. | Nov. | date. | Prev: 

22, 29. 5. 12. year. 
din. scaveneavie se 12.542 | 16,061 | 21,698 | 17,691 | 113,146 | 106,020 
Other British Ports........ x. aaa, ng he ‘dant ae 30 
Total to Gt. Britain: 12,542 | 16,061 | 21,698 | 17,691 | 113,146 | 106,050 

a 

RSET Se 2 ee ieue be 816 iia 2,168 1,127 

Other French ports........ nay wo ais 100 100 oe 
Total French......... peti St 816 100 2,268 1,177 
Bremen and Hanover...... veun eee 350 789 1,139 7,884 
ans ohance hae s vee ee 0 Se a4 ae aie 315 316 3,433 
I en oid wks iat 100 alia inde 198 ‘mune 
fotalto N. Europe. ... 100 350 | 1,105 1,653 11,317 


Spain, Oporto’ Gibraltar&c 























Ps aaditk. xeieres ines Eee a 971} 898 
Total Spain, &c...... éase cece dae 971 971 898 
Grand Total........ 12,542 | 16,161 | 22,864 | 19.867 | 118,038 | 119,44 








The following are the receipts of cotton at New York, Boston, 
Philadelphia and Baltimore for the last week, and since Sept. 1,’7 3. 





PHILADELP’IA!}| BALTIMORE. 
This | Since|; This | Since 


NEW YORK. | BOSTON. 


This Since This ) Since 


RECE’TS FROM- 
















































































week. Sept. 1.|| week. |Sept.1.|| week. |Sept.1. week. |Sept.1. 
New Orleans.. 1,760 24,642}|} .... 52); ....] 1,981 oe ae 
EE anenns 5s St MOMEL <ccusl -seecll secs os esest .ssee 
Savannah..... 5,660; 60,975); 2,225) 7,917); 1,273) 3,841); 1,163) 3,180 
Mobile......... ieee ees Ripon a Sa os ins 
Florida... a tne oan Ges Bites Cavers Ress Tee 
8 th Carolina. 8,620; 45,689); 1,200 5,311, es ens 141; 2,080 
N’th Carolina. 657 4,023) aaa ee 217; 1,901 465; 1,626 
Virginia... ... 9,538) 51,082, 880} 6,291, ooo} «ove. || 2,747) 18,086 
North’rn Ports 677 1,158}; 1,095) 18,528), .... eae a ae 
Tennessee, &c 6,032; 23,829); * 569) 3,427 274; 2,345 osoot S088 

Oreign....,.. 10 IE dete ne ail | aie, jas 

Votalthis year} 29,174) 224,206! 6,869] 41,526| 1,764) 9,518|| 4,516) 20,585 
Total last year.| $2,918| 925,813)| 6,788| 44,550)! 1,701, 8,945|| 3,781) 28,080 








SHIPPING Ngews.—The exports of cotton from the United State 
the past week, as per latest maii returns, have reached 50,164 
bales. So far as the Southern ports are concerned, these are the 
same exports reported by telegraph,and published in THE CHRoON- 
ICLE last Friday, except Galveston, and the figures for that port 
are theexports for two weeks back. With regard to New York, 
weinclude the manifests of all vessels cleared up to Wednesday 
night of this week : 

Total bales. 
New YorK—To Liverpool, per steamers Republic, 1,581....City of 
Chester, 1,2572.... Batavia, 1,595 ... Russia, 405....Greece, 3,107.... 
Idaho, 3,627.... Alexandria, 1,008 (via Glasgow)....Trinacria, 276 
(via Glasgow)....Anglia, 98 (via Glasgow)... per ships Philoso- 
pher, 1,036 ...N. B. Palmer, 1,101....Gold Hunter, 1,094....per 


ie 2M .. 4:cccnanceguntas, bnakdeemeaR ee +Gnehetinn 17,691 

To Marseilles, per bark V. L. Stafford, 100 ...........-...seeeeeeeeee 100 

To Bremen. per strs, Rhein, 250.... Konig Wilhelm I., 539..... ..... 789 

To Hamburg, per str. Thuringia, 300, and 16 St. Domingo........... 316 
BO peeedtr Ber brie Bhawnes,.GT)  ... . oc icccccccedsecevccecye ccves ° 
NEw ORLEANS—To Liverpool, perstr. St. Louis, 4,129 .................- 
7 a per ship Genevieve Strickland, 4,219....per bark Albert, 


a ene, Der ete. Marine, 6.408... oacccus cc cccessscssessece cen SUE 
CHARLESTON—To Liverpool, per bark David McNutt, 1,721 Upland, and 
65 Sea Island... ...... 


To Havre, per bark Assyria, 2,249 Upland, and 147 Sea Island ....... 2,396 
SAVANNAH—ToO Liverpool, per str. Tiber, 4,467 Upland....per bark 
Plata, 1,700 Upland....... PO EET IR FETA LINE aE eas PO 167 
To Bremen, per bark, Guttenburg, 2,150 Upland............ . ..... 2,150: 
Texas—To Liverpool, per bark Edmund Richardson, 902 (omitted pre- 
Wanuiaey)....0er mer. Dem Bmbemie. S168... 2.5 cc ccccccss cocccuce 3, 
WILMINGTON—To Liverpool, per bark Speed, 168..............25 ceceeee 168 
BALTIMORE—T Oo Bremen, per sir. Leipzic, 900.... 2.2... 0... cece cc ue eee eeee 
Boston—To Liverpool, per str. Hecla, 429............... cee eens cece eee 429 
Nh iihdiies Chick enter hieiaann academe nhad billie tet aighd Mathes 50,164 


The particulars of these shipments, arranged in our usual form 
are as follows: 
Brem. Hamb’g. Naples. Total. 
6 971 


New York...... ,6 . 0 789 31 19,867 
New Orleans... 4,129 6,692 ‘cies 2.4.36 ie 13,257 
Charleston...... 1,786 2,596 ita ais eee wiied 4,182 
Savannah ...... 6,167 sa josie 2,150 eua oe 8,317 
is... tease 8,044 ceed Fake iui 5 ae value 3,044 
Wilmington.... 168 ssi dikes ka er me i 
Baltimore...... aaa aeike Saini 900 was nine 900 
Boston......... 429 Fi oe ie ates Sane 429 
_ re 33,414 9,088 100 6,275 316 971 50,164 


Below we give all news received, during the week, of disasters 
to vessels carrying cotton from any port of the United States: 


City oF RicHMOND (Br), Brooks, from New York October 29 for Liverpool, 
was spoken, November 4. in lat. 48, lon. 30, with machinery disabled, 
but all well on board. Steamship City of Durham was dispatched from 
Liverpool on the 11th to meet the disabled-steamer and assist her into 


port. 

RICHARD ROBINSON, Stetson, from New York, October 22, for Liverpool, with 
a cargo of 67,943 bushels corn, 643 bales coiton and 500 sacks oi: cake, 
was fallenin with abandoned Nov. 3, in lat. 45°10, lon. 63, 200 miles from 
Haliiax, NS, by steamship Abyssinia, from N w York, Nov. 1, for 
Liverpoo). which took her in tow and left her at the mouth of Halifax 
Harbor on the 7th, where she put five men and the third officer on 
board and then proceeded. The officer landed at Camperdown and tele- 

ravhed to Halifax for assistance; a tug was sent down and the ship 

owed to Halifax, and on sounding the pumps, 14 feet water was found 
in the hold. When boarded she had a very beavy list, sails, rigging and 
masts were almost in perfect condition, while the cabin was in a high 
state of disorder. 


LIVERPOOL, November 14—5 P. M.—By CABLE FROM LIV- 
ERPOOL—The market has ruled firm to-day. Sales of 
the day were 12,000 bales, of which 2,000 bales were for 
export and speculation. Of to-day’s sales 7,000 bales were 
American. The weekly movement is given as follows: 


Oct. 24. Oct. 21. Nov. 7. Nov. 149 
Sales of the week......... .bales. 67,000 55,000 57,000 72,009 
of which exporters took........ 7,000 5.000 6,000 6,005 
of which speculators took...... 5,000 3,000 2,000 3,005 
REE SN SAT 525,000 532,000 529,000 502,00 
of which American............. 111,090 98,000 85,000 73,005 
Total import of the week........ 25.000 63,000 51,900 42,00) 
of whic’: American............. 12,000 12,000 1,000 22,005 
Actual export ...............ccce. 18,000 8,000 6, 7,00), 
Amount afloat........ cae he eaiiigee 176,000 179,000 233,000 270,00 
of which American....... ....... 37,000 59,060 94,000 130,000 
The following table will show the daily closing prices of cotton for the week , 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Mid. Uplands. 8%@.... 8%@.... 8%@ 8% &%@.... 8%@.... 8%@.... 
Mid. Orleans.. 8%@.... 8%@.... 8{@8% &8%@.... 8%@.... 8%G@.... 


EUROPEAN COTTON MARKETS.—In reference to these markets 
our correspondent in London, writing under the date of Nov. 1, 
states: 

LIVERPOOL, Oct. 30.—The following are the prices of middling 
qualities of cotton, compared with those of last year: 


—Fair & —Good & —Same date 1872— 

—Ord.& Mid— g’d fair Fine.~ Mid. Fair. Good 
Sea lIsland............ 17 19 22 24 30 42 20 25 85 
Florida do........ saan ae 18 19 0 Ff ei 18 23 28 


Ord. G.Ord. L.Mid. Mid. G.Mid. Mid. F. Mid. G.Mid. M.F. 
Upland...6% 7% 8% 8% 9% 9% 10% 10% 10% 
obile....6% %% 8 &% 9% 9% 10% 10% 10% 
N.O& Tex6% 8% 8% 93-16 9% 10%~ 10% 10% ili 


Since the commentement of the year the transactions on specula 


tion and for export have been : 
—Actualexp.from Actual 
Liv., Hull & other ex eee 


-~-Taken on spec. to thisdate—. outports to date— .K.in 

1873. 1872. 1871. 1873. 1872. 1872. 

bales. bales. bales. bales. bales. bales. 

American.,... 173,520 ,07 861,050 95,607 112,548 132,930 
Brazilian.... 12,700 91,710 114,800 15,331 38,614 42,280 
Egyptian, &c. 12,040 35,390 , 27.830 9.275 9,178 11,040 
Ww | ay &c. 2,150 4,730 11.310 14,456 10.44 23,680 
E. India, &c. 77,240 279,090 137,930 175,498 239,709 533,740 
Total. ... 277,650 618,990 652,920 310,167 410,490 742,770 


Of the present stock of cotton in Liverpool 184 per cent is 
American, against 7% per cent. last year. Of Indian cotton 





the proportion is 644 per cent, against 694 per cent. 
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BREADSTUFFS. - E 


Fripay P. M., Nov. i4, 1873. 
We have had, on the whole, an advancing market for bread- 


stuffs during the past week, the effect of a better market for ex. 
change, comparatively small stocks, the near approach of the 
close of inland navigation, and a general revival of confidence in 
monetary and trade circles. 

The shipping grades of flour have been active and have ad- 
vanced fully 25c. per bbl. from the lowest point. An average of 
about 4,000 bbls. per day has been wanted for the London mar. 
ket, and there has been a better demand from the West Indies 
and South America. The British Northeastern Provinces have 
also been in want of supplies. The local trade has purchased 
more freely, but has not been active. Receipts are quite liberal, 
approximating 100,000 bbls. for the week, and at the improved 
prices the demand was freely met, as receivers are not yet inclined 
to favor much accumulation of stocks. Yesterday the shipping 
demand was tothe extent of about 9,000 bbls., including choice 
superfine at $5 50, and good to prime extras $6 10@$6 30, closing 
with few common extras to be had under $6. To-day there was 
a further advance of 10@l5c. demanded for shipping grades, 
with a pretty good business in extra State at $6 25@$6 40; com- 
mon Western extra on the wharf brought $6, against $5 50 early 
in the week. 

Wheat has steadily gained strength. Stocks are light, and 
clearances by caual from Buffalo will cease in a few days. The 
Western markets have recovered from their extreme depression, 
and the export demand has been favored by higher exchange, al 
though encountering dull accounts from abroad and higher ocean 
freights. On Tuesday, the sales aggregated fully a quarter mil- 
lion bushels at $1 80 for No. 2 Chicago and $1 34 for No. 2 Mil- 
wsaukee, and prices were afterward $1 31@1 32 for No.2 Chicago 
$1 S35@L 36 for No. 2,Milwaukee, and $1 40 for No. 1 spring; red 
winter has been moving more freely at $1 45, afloat. To-day, 
there was a decided advance and a good degree of activity at $1 35 
@1 36 for No. 2 Chicago, $1 39@1 40 for N 
$1 60 for white Canada in bond. 

Indian corn has met with an active demand for export, and 
shows e more decided advance than flour or wheat. The receipts 
have been only moderate, and the visible supply shows a con 
siderable falling off, not only as compared with the corresponding 
period last year, but within the past few weeks, while the export 
demand has been steady and urgent. Yesterday there were free 
sales of prime mixed afloat at 62@624c., and the first sample of 
new Southern white was shown. To-day there was a further 
advance of 3@4c., with a biisk business in prime mixed at 
64@C6c. in store and afloat. 

Rye has advanced to 92@95c. Itisin but limited supply, and 
some ex))ort orders are on the market, but at prices below the 
present views of holders. Barley has been active at $1 25@1 30 
for two-rowed State, $1 47}@1 50 for No. 2 Western and four- 
rowed Siate, and $1 58@1 65 for Canada West, closing with an 
upward tendency, owing to the prospect of reduced suppliea. 

Oats have been active, but prices have nevertheless rather 
favored buyers until yesterday, when there was some advance 
especially for white oats. Receipts and stocks show considerabl,, 
falling off. To-day prices were again higher, with sales of boat 
loads of mixed at 48@49c for State and Western. 

The ee are closing quotations : 


0. 2 Milwaukee, and 














Boe. 2. sin ic taisiahes ipetthied @ bbi. 40 475 Wee e 
Sisesisioasatwent** %O 4 | Wheat oa eorne.bush.4t gop 1 
path abide deadWele écce 5 35@ 5 75! Ne. toni = eS 1 43@ 1 45 
Reten State, B6.......... 6154 650! Red Western...... ... 1 45@ 1 48 
Western Spring Wheat | Amber do.. ........... 1 55@ 158 
extras. 00@ 6 35 ge aa IR ete AAC ae 1 50Q 1 7 
do double extras.. 50G 8 50 | Corn--Western mixed..... 63 66 
do winter wheat extras White Western......... 2Q %% 
and double extras...... 502410 25 | Yellow ae aeane 67H 65 
City shipping extras. ... 25@ 6 50| Southern, white....... @ 
City trade and family _ “er eeeeeeeege 
ee 50@10 00 | Oats—Biack. Seihentioe “Camm cate 
Southern bakers’ and fa Chicago mixed.......... 48@ ""50 
mily brands .,,...... 9 00@10 25 White Western, >. 51@ 53 
Southern shipp’ gextras.. 7 00@ 7 : , Barley—Weatern. ‘ 20@ 1 50 
Rye flour, superfine... ... 5 00% 5 3 Canada Weat .......... 1 50@ 1 65 
Corn meal—W estern, &c. 3 20 3 60 PS vids beat wisis detent; 1 257, 1 us 
Corn meal—Br’wine, &c. 3 75@ 3 90! Peas—Canada.. ‘ 


95@ 1 2 
The movement in breadstuffs at this market kes been as neo 


Bit sicnse.’ -) AT NEW YORK.——, -—-—EXPORTS FROM NEW YORK. ——sm, 


———sA Same ——1873.——— -——1872.——. 
_— ag renee iene Jen. For pe Since For og Since 
week, Jan. 1, 1272. wee Jan. 1. ek. 
Flour, bbls. 105 771 2,947,029 2.496.199 34.652 1947991 by ‘ax “oH 
C. meal, es 3 4.091 3 3,561 179,259 2.699 158,457 4.476 172. 694 
Wheat, ous.t,2 8,290 283 396 476 12.142.621 949.175 23.261,701 425,210 10,815,507 
Corn, " 1,021,222 22,923.947 36. 711,613 391,773 15,146,517 520, 239; 23. 990,030 
Rye se: 5.090 917,865 277,258 23,122 958, ‘472 , 67%, 798 
aretha te * 223.484 1,937,833 2.432.695 de 40,048 , 22,659 
Oats ...... 331,063 10,105,909 11,246.925 2.000 35.512 ais 31.486 


The following tables show the Grain in sight a 
ment of Breadstuffs ght and the move- 


to the latest mail dates: 








een a) 
er 


RECEIPTS AT LAKE AND RIVER PORTS FOR THE WEEK ENDING 


NOV. 8, AND FROM AUG. 1 TO Nov. 8, 











Flour, Wheat es Oats. Barl 
bbls. bush. bush. bush. bush-” wi? 
(196 Ibs.) (601bs.) (38 ibs.) (82 1be.) (481 bs.) (56 Ibs) 
Chicago... --~ s+. 55.559 654,399 600,270 845,035 198,780 14.25% 
Milwaukee...... ve eees 28,174 663,450 10.370 14.040 56,1 "499 
Toledo..... coccccctesee 12,914 47,365 "0,850 59,488 6, 
Detroit......... socccee 4,207 58,484 13,256 15,5644 8613 °** 
Cleveland*. ........++. 4,375 44,400 12,500 15,450 5,600 "350 
St. gh ‘nenaanenes oe 27,249 162,121 4,383 0,644 40,429 2.865 
Pace Sévesibie i: . -. bsesee... Sette s <Udkekemedion 
Total.. ...0.....+0. 140,025 1.797099 811,629 541,221 246.615  O7.90 
Previous week....... 147,698 2.054.357 1,099,963 720,821 495,916 43.972 
Oorresp’1.g week,’72. 131,190 1511,693 546,069 417,262 353,035 32 B44 
“ "71. 144,755 1,146,645 1,223,617 891.813 210,543 57.006 
7m "70. 155,445 1,184,670 349.910 309,302 104.782 28795 
* 69. 197,481 1,695.418 371,129 428,927 212.862 28.988 
“968, 121,756 758,345 237,009 9 152.079 | 92,748 37,012 
Total Aug. 1 to Gate.. "1,789,302 32,788,223 23,661,932 9,678,508 2,620,151 T7838 
Same time 1872-73... .1,708.778 24,835.959 23,719,068 9255 987 4.924.823 781’ 
Same time 1871-72.. 


EY 985.367 25, 722,383 17, 382, 595 12,883,164 3,867,228 ;. “ison 
Same time 187 )~7!.....2,037,074 22,000,866 7,961,080 9,579,461 4,875,364 "845'494 


* Estimated. 
SHIPMENTS of Flour and Grain from the ports of Chicago» 
Milwaukee Toledo, Detroit, Cleveland, St. Louis and Duluth, 


for the week ending Nov. 8, 1873, and from January 1 to 
Noy. 8: 


Flour, saat Corn, Oats, Barley, Rye 
Week —e bdis. Sush. bush. bush. bueh. bneh 
Nov. 8, 1873. . 338,592 1,736,288 1,176,663 439.491 123,708 45,396 
“Te <2 Ny 157,025 1,574,979 1,035,673 444.624 306.661 23°13] 
Corresp’ng week 1872 135,928 1,225,298 | 927,290 395,362 298.415  38.age 
Corresp’ g week 1871. 100, 481 1,042,811 860, 185 579,483 120,117 47,306 
Corresp’g week 1870. 149,862 1,585,230 9,105 321.11 


9 114,018 45,708 
Total Jan. 1 to date. 5,447,252 50, 186,685 46, 887 ,010 19,988,751 3.453.055 1 266. 061 


Same time !872.. 3. 911 638 27, 188, 495 63, 862. 132 17,305,685 4,766,528 1. 105,769 
Same time 1871..... 3, 960, 370 34, "673, 473 45. 236, 143 15, 486, 971 2,926,608 1,283,456 
Same time 1870... . 3,571,912 35,212, 525 19,529,699 11,130, 239 2,841,421 1,511,014 


RECEIPTS OF FLOUR AND GRAIN AT SEABOARD PORTS FOR THE 
WEEK ENDING NOV. 8, AND FROM JAN. 1 TO NOV. 8. 











Flour, Wheat, Corn, Oats, Barley, Rye, 
At bbis. — bash. bush. bush. bnsh. bush. 
New York.........--+- 90.473 1,033,613 1,043,613 271,986 229,214 5,000 
StOM......00- coseeees 98.961 12,000 52,646 42,187 7,212 "400 
Portiand*.. sovecece | Be 2,500 12,500 9,750 1,009 875 
Montreal.. ‘206 «be Se os 073 85,460 siti 2,800 
Philadelphia sidnosene’ 23.97 2.400 57,200 54,200 70,000 1,200 
Baltimore. .......-.++- 30,505 35 500 38.509 18,500 rs _ 
New Orleans........-. . 16,184 ecns 33,476 22,247 — ai 
TOOEE. ccoccece secs 254.528 1,476,086 1.273,595 419.470 319,256 8.715 
Previous week........ 253,215 1,876.829 1,018,382 21,824 365.849 23,320 
Week Oct. 25 .......- 253,982 1,638,810 1,584,826 768,946 319.072 37,815 
Week Oct. 18. Raa n. 273,392 1.951.434 1,451,917 433.539 215,433 6s, 007 
Week Oct. 11. 253,680 2,867,883 591,033 404,537 73.013 015 
Cor. week, °72........- 251,037 1,174,324 742,833 416,235 293.851 9255 
Total Jan. 1 to date. .8,118,366 42, 30 956 44,160,794 19,949,069 2,005 689 1,036,490 


Do. same time ah 


6.350, 350 19, "467. 978 65,575.024 19,875,114 2.479.484 475,380 
Do same time 1871 


my 914, 792 37,440,893 38,280,868 18,667,512 2,761,869 1 (018,75 


* Estimated. 


Tuk VISIBLE SurrPLy OF GRAIN, including the stocks in 
granary at the principal points of accumulation at lake and 


seaboard ports, in transit on the lakes, the New York canals, and 
by rail, was Nov. 8, 1873: 


Wheat, 





Corn, Oats, Barley. 

bush. bush. bush. bueh. 

In etore at New York ..........05 eee 1,720,463 3,123,896 755.153 232,942 
In store at Albany. .........--.eseeees 21,000 102.000 122,000 200,000 
Im store St BUMSlo. ......ccccccece ove 197,310 289.711 221.752 69,751 
In store at Chicago.........-..ec eevee 654, 115 1,864,210 451.628 472,037 
In store at Milwaukee............-+++- 461,092 89,282 16,270 80,932 
Tt GEOG PEE ccc ccccoccesccosecee 55.610 Loupe re aa 
Tee ONTO OE PONG: ccc cscs cose coecccces 411.555 466,317 88,272 1,526 
In store at Detroit.............-06- 78,146 26.019 33,917 29,564 
Tn store at Oswego*.............0--+- 210,000 130.000 40,000 85,000 
In store at St. Louis..... hc dvee oeuveane 168,886 260.812 91,589 97,389 
Instore at Boston ...... 81,472 268,922 282,152 21,102 
Te SEDEO Gt TESORO 2000 cocvcccccteces 141,853 50 3.520 138 432 
In store at Montreal............ccceces 465 357 210,486 2.896 19,117 
{n store at. Philadelphia...... . . 210,000 80,000 80,000 130,000 
In store at Baltimore...... ... ...... 53,923 157,699 £0,000 15,000 
Lake Shipments.... .....c0cccccccccce- 1,463,902 1,097,163 279,213 15.75 
ett PIOUS SS... «v0 000 e0e vee -cvcee 72,386 79.490 169,278 47.913 
Amount on New York canals......... 2.306.812 1,582,657 356.611 323,440 
ED ES ey ay een £9,073.617 9,920,664 3,045,251 2.039.910 
Total in store & in transit Nov. 1,°73. 8,611,908 10,472,784 2,684,435 1,940,777 
Cot, 25, "73. 8.574.116 10,969,645 2.756.447 1,918 817 

a a Oct. 38; "33. 2, 535,944 12,356,583 2.475.158 1,917,894 
“ as Oct. 11., °73.9,126,309 12,642,088 2.332.195 1,451,867 
a 7. Oct. 4, 73..9,801.655 12.496,634 2,155,547 1,227,218 

i 23 Noy. 9, °72. 6,934,899 10,988,874 "414, 153 3,119,662 


* Estimated. 


THE DRY GOODS TRADE. 


Fripay, P. M., Nov. 14, 1873. 
Confidence has been partially restored in dry goods circles dut- 


ing the past week, by the action of the larger jobbing houses in 
offering their entire stocks at a material-reduction to prompt cash 
and 30 days’ buyers. These sales were begun by Messrs. H. B. 
Claflin & Co.,and their action was followed by Messrs. Peake, 
Opdycke & Co., and other large houses. The rapidity with which 
sales were effected has done much to relieve the prevailing feel- 

ing of embarrassment and restore confidence in the future. Col- 

lections have been coming forward freely from the interior and 
there has been more promptness on the part of dealers in the city 
in meeting their engagements. The trade has been almost ex- 














clusively in the bands of jobbers, and as their aim now is to clear 
out stocks as rapidly as possible, they purchase nothing beyond 4 
few packages of staples occasionally to make up assortments. 
The feeling with agents, however, is one of encouragement, a8 
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ee ee ed ee 3. @ ... | BysonSkin.& Twan, com. to fair, 17 @ % 
Calabria... ..".... - 83e@ 4; Walnuts, Bordeaux ..... ++ @ 8% eg hd ne 2S a ze ® 
DET ssuguipunceenene 25 @ ag” (nia Re ad ame a - a ao Y do, eo tomnest. St ae $ "3 
Se ee on ee ak Sse i co! ove apan Yom o tair 
Miipdbaphoes as ae EEE SNe ~envennroies voce Sit. isn Sig | Sup’r to fine......0. +. 45 @ «60 
7 etme EES , es Semeememigreess sever} coresonrysocs 550 @ 609 do Ex. fine to finest........ 6 @ % 
A Ta ae 'S MUTE, Va cian cress 125 @ 200 Oolong, Common to fair............ 8@ B 
aa goid. 600 9 6 13e A'monds, — ngto saccccsscccerene 125 @ 1 7 do Superior to fine............. 32 @ 45 
eee 33 @ ts  saee m i cavicuncaaean ue © do Ex fineto finest............. (0 @ % 
euiibie 0 wesetmnaiil wold. ..., @ 12 a ere ia” 19 Souc. & Cong.. Comte fin eereenerese* = 4 re 
Coeeerscccecevccecscccccs (7 19 up’rto Pi f 
“3s 3 2 2 / od ye FUSb6)< ncoenenede ees 16%@ 7” ado Ex. fine to finest pooeeces 5 @ 0 
eR oe ene nenemtnnsreneaeens @ 88 
s14@ 1 er TIN—BancA....... --eeeee- % b,wol 33 @ °K 
250 @ 262% DU tnd kites tevededebbueee. oat RB bh § @ 10% nab or ces ebeadeonnese esesqueeses 14 sox? a 
NATION ....-cccceee socrecsccce: a 7.8 
é iiig | Bite thincob Plates, I. C.charcoal...... Bnox 2959 @ 60 
4] City thin,oblong,in bbis. Mtoe. gold .... @ Plates,char. Terne...........++- 950 @ 9% 
0 . Western thin oblong, (dom.) ...cur. 25 60 @ 
, $4 TORACCO— 
@ 2000 | OlLS—Olive, in csks # gall. - Kentucky lugs, heavy (new crop) . TK@ PK 
an Linseed. crushers prices ® gallon oe eS Ee ee TT, 9@ 3 
16 00 in casks............ pee Seed leat, Conn. & Mass., wepee. 72. 6b @ %& 
@ 15.00 “ante Geen os 59 @ 91 All .°%2 5 @ 9 
pa i (ee gh tne ee 2 @ 41 Pennsylvania =e. a. pnebesses . - a 
orth Ri ie tc) Whale. bleached winter... "” . f avana, Com. tO fiMe............-006 5 @ 
was #32 16 @ 19 ng nt pga eat one WG 72 Manufac’d, in bond, dark wrk....... 6a % 
F RUITS— Sperm, erage cc crccsecenan . @ 240 bright. work.,...... 9.8 © 
Raisins, Seediess, new..... frail 4 75 nerm, Dleached wi-ter............_ 170 @i17% 
do Layer, new............. 405 @ 487%] Lard oil, prime winter.... ........ @ 1°73 | WOOL— 
(canine #8 8 Ry a ~ © © | Siterteas, Nos, ia a..0.c.c0. - 2549 
° alencia, new... ............. “g1 PETROLEUM— merican, Nos. Weccccccsccccecce 40 @ 
do Loose Muscatei, new.¥ box.. oan"? oak , : American,Combing...........-+0+0 52 @ 58 
Currants, new. iscatel, new. # box. 20 @ 27% Crade,ord'v grav..Inbulk, ® gal. ....@ 5% Extra, Pulled Pdbbst.nsentillersesneso3 o@ 4% 
Citron, Legwhorn ..............0..006 : os °@ a4 Refined, standard white...” ros. @ Pee, Sh ns. sninchdvdseeeave s600ese 2a © 
Pranes, Turkish. RE gis “la = Naptha Bese o2nbses 134@ 15 Catifornia. Spring Clip— 
eka ae Clee a “s ive DE GhNGe. date On. Usanvececsestee’ er ae 9 Fine, unwashed. ...........06.5 oe 27 @ “ 
vies Sinyrua, new!) eg a, @ "iw | PkOVISIONS— eee ee 
Canton inger..... cmagiegs Se 7 ” G@ 8 Pork mess # bbl (mew)..... . ....... 1450 @ 15 00 South Am. Merino unwashed,.... 7% @ 31 
Sardines, # ht. box............... a a °® Pork, extra prime.............0°7°7"° 1350 @ 18 75 Cape Good Hope, unwashed,...... , Be & 
Sardines, ar box.. 2 glia Si ike + Pork. prime mess City..... .. ...... 18 00 @ 18 25 PORAS, OBR, oc ccrccccesccss.coc-cecsecee % @ "3 
Macaroni, Italian............ .... 10% co : Sr re . 40 @ 200 Texas, MEGIUM... ..6. eeseeees + oo 25 @ 
Domestic Driei—_ neo @ ill Beef, extra mers (neW)............. 1002 @ 1200 Smyrna, unwathed....... ..... gold. 17 @ 19 
Apples, Southern, 1873, crop........ : 7@ 1% math rico Bae pd peers eeeewe se etaees 22 0) @ 23 00 
=° sa enn EP wéstees 7 @ 9 ibe patthdhebcoskene 8 9@ 10 ZINC—Sheet..........+0+-- seeeesss SD 2@ 
Se eo ee i ‘4 1% | pREIGHTS— Tas aA 
Peaches pared new, Ga 2 seo ,o@ ii "Bango dres ed. cott ee D ‘ican & “Ko 8 ‘ 
u. a res é 0 yt vecsde : ~'6; 9-1 
Bie exon wared. -halves & quarters ° 4 a Carol c —_ a oan. ow” = a Hy sists sts sae 44 , ‘ 1378 ino 
peapesosecsse > : ea zoos. on 50 @ 
Gherrice, pitied cee / BS [ear —— oe war 
Turks ENS sere bush @ 85 Corn blk & bgs. Siu. 14 @... i2k@ 
GU NNIES.—See report under Cotton. ‘3 one oe wefan neaees a aes. s2 @ BS bo bulk & wegs. : 1. = bee 18 ° 
tack. 125 @ 80 & Beh Eb 70 @ 








